THE BANKERS’ MAGAZINE ; 


AND 


Journal of the Monep Market. 


JUNE, 1849. 


THE UNLIMITED LIABILITY OF BANK SHAREHOLDERS. 


Mr. HeapLAm’s motion for leave to bring in a bill “ to render 
lawful the formation of incorporated Joint-stock Banks, based 
upon the principle of a limited liability of the shareholders,” was 
brought forward by him, in the House of Commons, on the 8th 
ult., but, being opposed by Government, was withdrawn, without 
the question having been tested by a division. The feeling of 
the House appeared to be decidedly against the measure, and 
it was probably unnecessary to have it put to the vote. Little 
interest was excited by the discussion, and the subject may be 
dismissed for the present with a very few remarks. 

We published, some time since, a memorial, which had been 
drawn up in the provinces, calling upon Government to protect 
the shareholders of Joint-stock Banks from the consequences to 
which they were liable, under the present state of the law. On 
the‘ failure of a bank in which parties hold shares, execution may 
now be issued against them for the entire debts of the company. 
The memorial alleged that, by providing for the dissolution of a 
banking copartnership, whenever one-half of the bond fide capital 
of the establishment had-been lost, and by enforcing a system of 
accounts which should prevent the real losses of the company 
being concealed, the public would be amply protected against 
loss, and the shareholders saved from the disastrous consequences 
to which they are now liable. Mr. Headlam founded his motion 
on similar grounds. He said that, at present, shareholders in 
banks were quite unprotected, in case the directors were not 
honourable and business-like men; and that the penalties to 
which bank proprietors were subject, as compared with share- 
holders belonging to other Joint-stock Companies, were unfairly 
imposed by the legislature, and not required for the protection of 
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the public. He noticed one or two instances of hardship at- 
tending the operation of the present law. 


‘* A shareholder in one of the banks died; his executor continued to receive 
dividends upon the shares. He never had any intention of making himself 
a shareholder—took no steps for the purpose—all he did was in the exercise 
of his executorship ; he received the dividends; yet, the bank having failed, 
he was made liable to the debts to the whole amount of his individual fortune. 
In another case, a single woman was possessed of some shares in a bank, 
upon which no dividends had been paid, because some calls were due. She 
forgot the shares, and, on getting married about eight years after, no mention 
was made of them; but a year or two after the bank failed, and the husband 
was sued for his whole fortune, and that was the first information he had upon 
the subject of the shares.” 


If the present system continued, he alleged that it would operate 
to prevent wealthy and influential persons becoming connected 
with Joint-stock Banks; for they would not be content to risk 
their whole fortunes on the chance of failure of any particular bank. 

The Chancellor of the Exchequer opposed the motion. He 
said :— 


“ The question was, what tended most to the solvency of the bank and its 
good management—limited or unlimited liability. The public opinion of this 
country was against limited liability? His honourable friend had expressed a 
confidence in publicity of accounts, which he (the Chancellor of the Exchequer), 
with his recent experience on the subject, did not entertain. What they had 
seen of late days with respect to railways, the unlimited confidence in indivi- 
duals, the giving away of drafts, the falsification of accounts, and the utter 
mismanagement of concerns in which there was limited liability, were facts 
sufficient to shake his confidence in establishments based on the principles of 
limited liability. Unless his honourable friend could show that the less inte- 
rest a man had in a concern the more care he would bestow upon it, then the 
more secure must be a bank with limited than unlimited liabilities,” 


Sir William Clay made a somewhat extraordinary statement. 
After showing that the Chancellor of the Exchequer’s remarks 
referring to railways could have no bearing upon the question, 
because the contractors and other creditors of Railway Companies 
knew exactly the responsibility of those with whom they dealt, 
Sir William Clay said :-— 


“ What was the effect of the Bank Restriction Act upon banks with unlimited 
liability? And these banks could issue notes. From 1809 to 1817 there were 
704 commissions of bankruptcy against country banks. From 1819 to 1826, 
with the resumption of cash payments, there were 99 failures of banks; and 
he believed it was the opposition of the Bank of England alone which prevented 
banks with limited liability being established.; Of all the banks that had 
failed in 1826, the greater portion had paid in full. Of the banks that failed 
then the entire average on all, good and bad, was 17s. in the pound. The 
private banks were better than the Joint-stock Banks, as it was of more import- 
ance to have immediate than ultimate solvency. There was no particular system 
of banking that would be perfectly secure at all times and under all cireum- 
stances, and the fact was, that that which was best administered was best. He 
wished to substitute for the present system a new principle—the vigilance of 
the public sharpened by the sense that they had no security beyond the amount 
of the paid-up capital.’ 
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Mr. Cardwell made some remarks more to the point than the 
other speakers, he said:— 

“This was a question of the simple application of the ordinary principles of 
common sense to the business of banking, and how they would attain well- 
constituted and well-conducted banks; would they attain to it by requiring of 
the persons interested, that they should be under the responsibility of being 
liable to the whole extent of their fortunes; or would they allow persons to 
whom a few thousand pounds might be a matter of comparative indifference to 
place that money in institutions where they might obtain a higher rate of 
interest, and because they were careless about their money, not be careful and 
vigilant as to the mode in which these institutions were carried on. He 
doubted if the proposition of the honourable gentleman for the investment of 
a certain amount of the paid-up capital in the public funds would provide a 
security for the solvency of the bank; and the effect upon the funds would 
certainly be to raise the price of them in good times, and depress them in 
adverse times. He was quite convinced, and he referred to several eminent 
banking authorities in support of his opinion, that if the liability of share- 
holders were limited, the security which the public possessed, would at once be 
taken away. If there were any one business more than another in which they 
should reserve the responsibility, abstain from giving this limited liability, and 
render it impossible for persons to gamble with their money, it was the 
business of banking.” 

After a few other remarks from Mr. Brown, who said that in 
1837, no less than 700 banks in America failed, of which a large 
. portion were chartered, with limited responsibility, thereby inflict- 
ing great loss on the public; Mr. Macgregor remarked that Joint- 
stock Banks, conducted on the principal of the Scotch Banks, 
must always give as much satisfaction as private banks and more 
than chartered banks with limited responsibility. Mr. Headlam 
then withdrew his motion without going to a division. 

It will be observed from this brief summary of the debate, that 
the merits of the question were very imperfectly brought under 
the notice of the House. The fate of the motion was known to 
be settled before it was discussed, and those who opposed it did 
not think it necessary to enter upon any lengthened examination 
of its merits. Without expressing an opinion on the question 
whether it may be desirable to make any important alteration in 
the law of Joint-stock Bank Partnerships at the present time, it 
may be safely stated that Mr. Headlam showed how very unfairly 
the law operated i in many instances; and his opponents offered 
no remedy for the grievances complained of. 

The Chancellor of the Exchequer did not attempt to reply to 
the case laid before the House ; he contented himself with simply 
stating that he thought the principle of unlimited liability a good 
one, and that he should vote against any alteration of it, while he 
did not deny that it might frequently operate very unjustly. 
We hardly know what comment to make on Sir W illiam Clay’s 
statement. It appears in the report to be contradictory, and 
may, perhaps, have been misunderstood by the reporters. But 
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if quoted correctly, it shows, we think, a great want of cuonsidera- 
tion, and an ignorance of facts which we hardly expected from 
the honourable member. Mr. Cardwell made the best speech, 
and explained briefly and clearly the grounds on which he opposed 
the motion. He confined his remarks, however, entirely to one 
or two points; and neither he nor any of the other members who 
agreed with him on the question, seemed to think that the public 
were interested in it, except as creditors of Joint-stock Banks ; 
and who were therefore entitled to all the protection which could 
be afforded them. 

If an alteration in the law was seriously desired by the Banking 
Interest, it might, we think, be very satisfactorily proved that 
the large portion of the public who hold shares in Joint-stock 
Banks, are as well entitled to the protection of the legislature as 
that portion who are creditors of these institutions. At present 
the shareholders are left to protect themselves by their deeds of 
settlement, and by choosing honourable men for Directors ; and 
the fact that they have been hitherto generally successful, is the 
reason why an alteration of the law is not very urgently pressed 
for by those who are most interested in the matter. While a 
Joint-stock Bank is honestly managed the shareholders are quite 
safe from any of the penalties to which they are exposed by 
“unlimited liability:” and the stoppages of the Joint-stock 
Banks which occurred in 1847, disclosed none of those gross 
cases of mismanagement which appeared in the early history of 
Joint-stock Banking. Shareholders generally, therefore, are 
disposed to remain satisfied without making any great exertion 
to procure a limitation of their liabilities ; but if, from a panic in 
the money market, the stoppage of any considerable number of 
Joint-stock Banks were to ensue, there would be ample materials 
for a strong case in favour of the motion which has now been 
rejected. 

At present, however, we think that the law may safely be left 
as itis. The unlimited liability of bank shareholders has always 
been regarded one of the most important features in Joint-stock 
Banks, and it affords the public an assurance of their stability, 
which could hardly be obtained in any other way. It might be 
dangerous to disturb this feeling of confidence by any alteration 
of the law not imperatively required ; and while we should be 
glad to see shareholders better protected, in cases where Direc- 
tors fail in the performance of their duty, we would rather see 


this brought about by other means than those suggested by Mr. 
Headlam. 
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LETTERS TO A BRANCH MANAGER. 
Letter XIII. 
Securities. Part 2. 
GUARANTEE BONDS—DEPOSIT OF DEEDS. 


My DEAR Cuar.es,—It was the object of my last letter to 
convince you that it was the banker’s duty, as well as his right, 
invariably to demand security for advances: and if I have failed 
in establishing the principle to your satisfaction, the fault must 
lie either in your want of perception or in my want of logic, not 
in the principle itself. I now proceed to inquire, what descrip- 
tion of security a banker should demand or take. 

I apprehend, then, that if a banker has any one object more 
than another in view when he stipulates that an advance shall be 
covered by security, it is this: that, failing the punctual repay- 
ment of the advance by the borrower himself, the security taken 
shall be such as to insure the due fulfilment of the engagement 
in spite of him. If the security is not taken with this view and 
for this specific end, it becomes a reasonable inquiry, what the 
security is taken for? I am quite aware that in cases where 
security is demanded merely pro forma, because of a faith in the 
responsibility of the borrower without security, a certain laxity 
is apt to prevail; and that securities thus taken, when a reverse 
comes, are strongly suggestive of the belief that they must have 
been taken for something else, seeing their total inadequacy for 
their ostensible purpose. But this is beside the question, and is 
only illustrative, not vindicative, of a departure from sound prin- 
ciple. The security taken by a banker, I repeat, ought to be 
such as to secure, to the best of his judgment, simply what it 
professes to secure, viz., the punctual repayment, in case of need, 
of the advance which it is taken to cover. In this self-evident 
definition we are furnished with a gauge whereby to measure the 
claims of any instrument whatsoever to rank as a proper banking 
security; and I shall now proceed to apply the gauge accord- 
ingly to those contents of your “ Register of Securities,” which 
you have furnished me with, by way of sample and text. 

“GuARANTEE Bonp by B , to secure repayment of 
advances to John Smith, to the extent of £1,000.” 

Your remark upon this security is: “I know Mr. B. to be 
possessed of unincumbered property to the full value of the 
bond.” But if you do not know Mr. B. to be possessed of pro- 
perty to a much larger amount than that expressed in the bond, 
I greatly question the propriety of your having taken him as secu- 
rity for anything like the money ; because if Mr. Smith should 
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fail to repay these advances, could his surety at once make up 
the deficiency? If not, the security is unsound. It is altogether 
an erroneous and dangerous conclusion—although a common 
one—that a man is good security to a bank for whatever he is 
worth. He is good security to a bank for what he can readily 
and conveniently pay, over and above his other engagements, 
and for no more. 

To find the amount for which any given individual is proper 
security to a bank, a safe rule to follow is this: ascertain, as 
accurately as it is possible to ascertain, his exact wealth, divide 
this by 10, and the result will be the sum required. 

You will smile at this novel application of the rules of division. 
But express the proposition in other words; say that a man, 
presumed to be worth £5,000, is good security to a bank for 
£500, and the novelty will not appear so startling. Recollect, 
Charles, that the question is not what you can actually and ulti- 
mately squeeze out of a man, but what he can conveniently, and 
without difficulty, pay on demand: that is the measure and the 
extent of his eligibility as a surety. If you take him as surety 
for more than this, you do him a serious disservice ; because you 
thereby become a party to his undertaking a risk that may in- 
volve him and his family, some day or another, in difficulties— 
perhaps ruin. 

It is a tolerably certain case, that if a party is called upon to 
pay a bond for a sum equivalent to all that he is worth, you must 
either compound with, or break him up. Now, a party’s estate or 
property has always two values, viz., a value to himself and a value 
to his creditors—a value before and a value after bankruptcy. 
A man’s furniture and plate, his house and grounds, his books 
and pictures, his stock in trade and book debts, have cost him a 
certain sum, and it would take an equal sum to replace them; 
but send such an estate through the Court of Bankruptcy, and 
it will not be the fault of that remarkable machine if you know 
the estate when you see it again. When you receive the first 
dividend-warrant your natural impression will be that there 
must be a great mistake somewhere; which no doubt there is, 
our system of bankruptcy being about the greatest mistake now 
extant. I have seen a goodly but small estate go into Court 
with fair promise of 15s, in the pound, reappear, after the lapse 
of years, in the shape of a first and final dividend of a shilling 
and a painfully minute fraction of a penny in the pound to every- 
body. Even if you take the milder process of an assignment, and 
bring the estate to the hammer, the result will be extremely dis- 
astrous: the value to the owner, and the value which the articles 
will realize, will present some such difference as may be pre- 
sumed to exist betwixt the value of a steam-engine in full work- 
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ing order, and the value of the same engine if you break it up 
and sell it for old iron. 

Now whether or not I have hit the exact rule to go by, is of 
course matter of opinion; but if I have erred, it is on the safe 
side; and if you could manage invariably to err on this side, 
Charles, it is inconceivable what a comfort you would become to 
yourself and your employers: and with this observation I pass 
to your next. 

* Deposit oF Deeps (nineteen in number) constituting the 
title of Edward Finchant to the farm of Oakfields, with Memo- 
randum by said E. F., depositing them in the hands of the bank as 
security for advances to himself to the amount of £2,000.” 

I shall take it for granted that you have the very best autho- 
rity for believing, as you state, that the farm is “amply worth 

2,500;” that you know the property, its position, resources, 
and fertility intimately ; ; and that, in short, you would not hesi- 
tate to give the money for it yourself to-morrow, if you had the 
money to invest. Am I correct in this, Charles; or is your 
knowledge, as is too often the case, the result of mere hearsay, 
and your greatest authority in the matter, Mr. Finchant himself? 

You have not perused the deeds yourself, you admit, but you 
feel quite confident that Mr. Finchant’s solicitor saw that the 
title was very clear before he would have allowed his client to 
pay the consideration money. This may be true: but would you 
be satisfied yourself to take the title on this showing, supposing 
you were to become purchaser of the farm on your own account ? 
Mr. Finchant’s title moreover is now rather an old one; it is old 
enough, at all events, to have permitted the execution of certain 
settlements, deeds of gift, and the like; instruments which, I 
need not remind you, do not necessarily accompany the deeds 
which constitute the direct title to a property, nor are necessarily 
accompanied by them. As the signboard over a shop-door does not 
of necessity indicate the legal owner of the goods within ; neither 
does the ultimate deed of a series of itself always indicate the 
real owner of a property. It is not absolutely impossible that 
Mr. Edward Finchant may be his own grandfather (if I may so 
speak), because there is nothing in the name itself to preclude 
its having run in the family for generations, 

You excuse yourself, I see, from having perused the deeds, on 
the ground that you would not have been ‘much wiser if you had; 
which I think extremely probable. But your plea for not havi ing 
submitted them to the perusal of your solicitor, is indefensible. 
Mr. Finchant, you assure me, would never have submitted to the 
expense! By such a plea as this you give me the right to infer, 
that if Mr. Finchant had objected to the interest upon the ad- 
vance, you would have abated that as well, This gentleman 
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came to borrow from you £2,000, and the main condition of the 
arrangement, I presume, was, that in consideration of your lend- 
ing him that sum, he would place certain securities in your 
hands. He could hardly have supposed that you would have 
taken his deeds “in the lump” as a valid security. He must, 
therefore, have been conscious that to render the securities satis- 
factory to you, they would have to be perused by your solicitors, 
and that lawyers, as a class, are not prone to perusing title-deeds, 
and giving responsible opinions upon them, for nothing. But, if 
Mr. Finchant was unconscious of all this, it-was your duty to 
bring him to his senses by declining the transaction upon any 
other terms. 

If, instead of a brown paper parcel, purporting to contain the 
title to the farm of Oakfields, Mr. Finchant had brought you a 
box alleged to contain the value of £2,000 in ingots of gold and 
silver, and upon the strength of this allegation you had made the 
advance, and discovered, when too late, that the box contained 
brick-bats only—would it be any excuse for your want of caution 
that you could not have estimated the value of the imaginary 
ingots with any degree of accuracy ? 

But, for the sake of argument, I will assume that the deeds in 
question really give to Mr. Finchant a good and valid title to the 
property, and that you have a good equitable mortgage or lien upon 
it, through your memorandum of deposit. In the event, then, of 
Mr. Finchant failing to repay his advance at the stipulated time, 
will the security which you hold enable you instantly to refund 
yourself? I apprehend not. 

You will find yourself in a position not unknown to a certain 
eminent statesman of the day, viz., with three courses before you. 
You may endeavour to persuade Mr. Finchant into concurrence 
in an immediate sale of the property (an extremely doubtful 
event.) Secondly, you may induce some mutual friend and cre- 
ditor to make him bankrupt—if happily he is eligible, and within 
the meaning of the Act—in which case a conveyance may be had 
through his assignees ; or, lastly, you may file a bill against him 
in Chancery. Such are the proceedings necessary for you to 
realize your rights, under what is pleasantly styled an “ equitable” 
inortgage. 

But the right to sell and convey being obtained at last, we 
shall suppose, by persuasion, or bankruptcy, or a Chancery suit, 
or otherwise, it does not absolutely follow that you will imme- 
diately find @ purchaser for the property. The chances are, that 
the highest offer will be considerably less than the lowest figure 
that you will consent to take. Nor is this at all inexplicable, 
Charles: because if the purchaser is to suit your convenience as 
to time, he will suit his own as to price. If you will not let him 
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have it at that price, he can wait—he is in no hurry. You cannot 
wait to sell: he can wait to buy. Possibly you put in a reserve 
bidding—buy the property in, and regularly enter into possession; 
that is, if you are permitted to do so without having recourse to 
an action of ejectment—a process not unfamiliar to English law. 
Your original claim upon the property has meanwhile been 
seriously augmented by law costs and arrears of interest; and 
after months of vexation and delay, you find yourself absolutely 
possessed, at last, of a security which will yicld you interest at the 
rate of perhaps 3 or 34 per cent., provided you get a good tenant; 
whilst the period for repayment of the original advance , has 
become altogether indefinite. 

Any practical banker, who has had to realize under an “ equi- 
table mortgage,” will tell you, Charles, that in what I have said 
upon the subject I have rather under than over-stated the case. 
I speak, unhappily, from a too extensive experience of the descrip- 
tion of security in question; and if time permitted, or the occa- 
sion required, I could extend the list of the difficulties and dangers 
which surround the “ equitable lien” as a banking security, to a 
tedious and formidable length. But enough, I trust, has been said 
to induce you to eschew it for the future, until such time, at least, 
as a radical reform shall have been effected in the law relating to 
the transfer of real property in England. 

Of all the burdens which affect the land of England, amongst 
the heaviest are the laws so jealously enacted and stringently 
upheld for its protection and advantage. By means of these 
laws, the finest security which you can touch, in point of steadiness 
of value, is rendered the very worst which you can adopt in every 
other respect Hence “real” security as a basis for advances is 
shunned by all prudent bankers; and hence the deposits in the 
agricultural counties, instead of being kept at home to develop 
the agricultural resources of the districts out of which they arise, 
go to seek employment in the more eligible securities offered by 
the commercial districts. 

It is not so in Scotland, where the pudlic registration of deeds 
is rendered compulsory, and a sure means afforded to ascertain 
the real owner of a property, and what settlements or incumbrances 
affect it, even without reference to the title-deeds themselves. 
In dealing with the landowners, great and small, therefore, the 
Scottish bankers have an exact knowledge of the position of their 
properties; and that fact of itself would go far to account for 
the comparatively large amount which the Scottish banks are 
usually under advance to the landed interest. And that these 
advances have been mainly instrumental in developing the agri- 
cultural resources of Scotland, and bringing into cultivation wastes 
that otherwise would have remained in native desolation and 
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sterility—wastes of which we have counterparts in England, 
Wales, and Ireland to this day, in millions of acres—is not so 
much a matter of opinion or theory, as of history and fact. 

If, then, the compulsory registration of all deeds whatsoever 
relating to real property, has had such beneficial effects to the 
landed interest of Scotland, it is only reasonable to infer that a 
similar law, if adopted in England, would in process of time have 
the like beneficial effects here. But, to be of any practical avail, 
the law of registration must be not merely optional—as proposed 
in a Bill introduced into the House of Commons early this Ses- 
sion—but compulsory. To render the registration optional, would 
be simply to keep open a door for the continuance of those very 
abuses which it is the chief purpose of registration to render im- 
practicable, and abolish. You might as well make it optional for 
bankrupts to render true accounts of their estates and effects. 

But we must not stop here; we must do something also to 
facilitate the transfer of real property in England, if we would 
elevate the equitable mortgage to that estimation amongst bankers 
which its steadiness of value would give it above nearly all other 
descriptions of security. That a “conveyance” of real property 
can be rendered as easy of transfer as a bill of exchange or a share 
in a railway, I do not anticipate; but that the conveyance, as it 
now obtains, could be shorn of its obscure verbiage, preposterous 
tautology, and bewildering length, all reasonable people hope and 
believe to be within the range of possibility. If the first bill of 
exchange had been framed by a regular “ conveyancer,” reduced 
to shape in a Committee of the whole House, and been under 
the periodical correction of Parliament ever since, it becomes a 
curious speculation what form and dimensions it would have 
attained by this time. It is not improbable that an instrument 
altogether matchless for its simplicity and comprehensiveness in 
title, form, and use, would ere now have become as erudite in 
form and mysterious in purpose as those instruments with which 
John Doe and Richard Roe have had an immemorial but not 
very obvious connexion, 

Yours, 


May, 1849. THOMAS BULLION. 
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(Suggested) 
CODE OF INSTRUCTIONS, 


FOR THE GUIDANCE OF THE OFFICERS AT THE BRANCHES OF A 
JOINT-STOCK BANK. 
Sec. X.—TuHeE Books. 

Art. 108.—Teller’s Cash Book.—The implied heading of this book is, 

“i¥. The Bank in account with Sundries. Cr.” 
Consequently all sums received are to be entered to the debit of the bank, on 
the left or Dr. side of the book, and all sums paid away on the right or Cr. 
side. 

Art. 109.—The entries in this book must be made in the order in which 
they arise, and by the manager or cashier exclusively; and must comprise 
every transaction, of what nature soever, that occurs in any account at the 
branch. 

Art. 110.—All transactions Dr. or Cr., in which notes of any description 
pass, must be distinguished by a consecutive number, and this number trans- 
ferred to the Note Register, against the notes received or paid away, as the 
case may be. 


Art. 111.—To abbreviate the entries in this and the other books, the fol- 
lowing contractions are admissible :— 


Bill for collection. . vs the contraction B/C. 
Bill remitted .. B/R. 
Local bill.. ‘ L/B. 
Bill discounted B/D. 
Bill of Exchange.. B/E. 
Bill for Acceptance . B/A. 
Past-due bill .. P.D.B. 
Letter of Credit I/c. 
Draft on London, . ‘ Dft. 
Deposit Receipt " ‘ 9 D.R. 
Current Account. . C/A or A/C. 
Cheque ee Ck. 
Per cent. .. °/o 
Discount Dis. 
Commission , Com. 
Interest ‘ , - Tnt'- 
Head-office P H.O. 
On account of “if 
Concerning os 


These comprise all the terms of frequent recurrence in the entries and advices, 
and are easily recognisable. Their further extension is not desirable, nor is it 
required; and it might lead to confusion, 
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Art. 112.—The manager is bound to prove at all times, when called upon so 
to do, that every sum received by him on account of the bank, and for which the 
bank is in any way accountable, whether received iu cash, bills, cheques, or 
otherwise, is duly recorded to the debit of the bank in the teller’s cash-book : 
and, on the other hand, to prove that every amount, in whatever shape, paid 
away or remitted, has been accurately recorded, and constitutes a bond fide 
credit on account of the bank. 

Art. 113.—The teller’s cash-book must be balanced daily, and its balance 
must correspond with the cash actually in the hands of the manager on account 
of the bank. The balance of the teller’s cash-book is declared to be at all times 
the total amount received by the manager in cash, or otherwise, on account of 
the bank, less the amount paid by him in cash, or otherwise, on account of the 
bank, from the date of his appointment ; and for the balance thus created, he 
and his sureties are at all times accountable to the directors, and bound to 
make it good. 

Art. 114.—The directors recognise as cash “ own notes,” notes of the Bank 
of England, the notes of all other solvent banks payable to bearer on demand, 
gold, silver, and copper coin only; and should the sum representing at any 
time the true and actual balance of the teller’s cash-book not consist exclu- 
sively of cash as thus defined, then full particulars of the deficit, in whatever 
shape existing, are to be noted in the particulars of the balance-of-cash for the 
day, and repeated, if still outstanding, in the State next ensuing. 

Art. 115.—The accountant of the branch, or the officer acting as such, 1s 
invariably to count the cash on hand at least once every week, viz., at the close 
of business on each Saturday; and if the balance corresponds with that shewn 
by the day-book for the day, he is to sign the declaration as to the accuracy of 
the cash-balance in the State for the week, but not otherwise. 

Art. 116.—The manager, or accountant, or officer acting as accountant, who 
attaches his signature to a false return of the cash on hand at his branch, subjects 
himself to immediate suspension from his duties, and probable dismissal. 


Art. 117.—Day Book.—The day-book is understood to be headed, 
“iy. Sundries in account with the Bank. CK” 


Consequently, the entries which appear on the debit side of the teller’s cashi- 
book will appear on the credit side of the day-book, and conversely ; and the 
heading of the day-book is to be observed throughout all the other books ; 
wherefore the term Debtor, in such books, must be held to signify entries in 
favour of, and the term Creditor, entries against the Bank, wherever these 
terms occur. 

Art. 118.—In the day-book, which must invariably be written up from the 
vouchers, the entries which appear originally in the teller’s cash-book will be 
classified under such of the following heads of general account as they refer to: 


Bills remitted.—Debited with all bills discounted, or left for collection, not 
payable at the branch ; and credited (head office cash-account being at the same 
time debited) with such bills, as they fall due. 
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Local Bills.—Debited with bills discounted or left for collection, payable at 
the branch, and credited as the bills fall due. 

Bills for collection.—Credited with the bills as they are lodged, and debited 
as they are paid, 

Past-due Bills.—Debited with the principal amount and charges upon bills 
as they are dishonoured, and credited as they are paid. 

Current Accounts.—Debited with the outdrawings, and credited with the 
lodgements, upon all current accounts. 

Bank Premises Account.—Debited with the outlay on office fixtures and fur- 
niture, and credited half-yearly (head-office account being debited) with —— 
per cent. on the balance of outlay. 

Drafts on London.—Credited with the drafts as they are drawn; debited 
with them (head-office being credited) as they fall due. 

Credits from Head-office, Branches, Agents, §:c.—Credited with the advices 
as they are received (head-office being debited), and debited as the credits are 
paid off. 

Deposit Receipis.—Credited with the receipts as they are issued ; debited as 
they are paid. 

Rent—Salaries —Incidents—Interest paid.—Debited with the expenditure 
of the branch, as it arises, under these respective heads. 

Interest received,—Commission received.—Credited with the revenue of the 
branch, under these heads, as it accrues. 

Head-office Cash Account.—Debited or credited, as the case may be, with 
every transaction directly with head-office, or indirectly with head-office, through 
other branches or agents. 

General Cash Account.—Debited in the general ledger, daily or weekly, with 
the total amount credited in the day-book to all the preceding accounts ; and 
credited with the total amount debited to them ;—its balance, consequently, 
will at all times correspond with the balance of the cash on hand, and with the 
balances of the teller’s cash-book and day-book. 

Art. 119.—The entries in the day-book, under the head of “ current ac- 
counts,” and under every other head of account for which no subsidiary 
journal is kept, are to be given in detail ; but the entries under those heads 
for which subsidiary journals are kept, may be entered short, thus :— 


* Bills remitted, 
** As per Bill Book, £ i 


Art. 120.—Where the business at a branch is extensive, the day-book must 
be written up and balanced with the cash-book daily, and posted into the 
general ledger accordingly. But where the business is limited, the day-book 
may be written up weekly. 





Art. 121.—General Ledger.—In this book a heading must be opened for 
each of the general accounts described in Art. 118. 

Art. 122.—It is to be posted daily or weekly from the day-book according 
as that book is kept, and balanced regularly to the close of business on Satw- 
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day in every week. If correct, the aggregate of the balances debtor of this 
book will exactly correspond with the aggregate of balances creditor; and they 
must be found so to correspond, before the states for the week are signed or 
dispatched. 

Art. 123.—As in the day-book, full particulars are to be given im the general 
ledger, of the transactions upon every account for which uno subsidiary journal 
is kept, excepting only the transactions upon current accounts. 


Art. 124,—Current Account Ledger.—In this book is to be opened an account 
for every party who has a drawing or operative account at the branch. It is 
ruled with columns showing respectively— 

1.—The date of each transaction. 

2.—The particulars thereof. 

3.—Sums withdrawn, (headed * Dr.”’) 

4,.—Sums lodged, (headed “ Cr.”’) 

5.—* Balance,” Dr. or Cr. 

6.—* Days,” during which the balance continues stationary. 
7.—* Interest Dr.,” or agaist the party. 

8.—** Interest Cr.,” or in favor of the party. 


Art. 125.—The particulars of the first four columns are to be written up 
exclusively from the vouchers, and regularly as the transactions upon the ac- 
counts arise, in order that the balance of each account may be known at any 
moment, for the guidance of the manager or cashier; and the whole of each 
day’s entries must be carefully checked before the commencement of business 
on the day following. 

Art. 126.—The debit entries in cach account must give the name of the 
party in whose favour the checks are drawn, or to what purpose applied ; the 
entries to credit will specify whether they were created by cash, bills, or other- 
wise. 

Art. 127.—The whole of the balances of this book are to be abstracted at 
the close of every week; and the difference betwixt the aggregate of balances 
Dr. and that of balances Cr., must correspond with the balance at the debit or 
credit of “ current accounts,” in the general ledger, as the case may be. 

Art. 128.—The calculation of interest on current accounts is to be made ex- 
clusively by decimals, and upon the fluctuating balance of each account; the 
balance being multiplied by the number of days it continues stationary, and 
the result carried into the Dr. or Cr. interest columns, according as the balance 
is Dr. or Cr. 

Art. 129.—The interest, consequently, for one day, of a sum equal to the 
total decimals on the account, will be the amount of interest which must be 
debited or credited to the account. 

Art. 130.—The creditor decimals, however, are in no case to be deducted 
from the decimals Dr., or vice versd, and interest calculated upon the difference ; 
but interest on the Dr. and Cr. decimals must be calculated separately at their 
respective rates, and the balance strack accordingly, 
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Art. 131.—The whole of these calculations are to be carefully checked; the 
officer checking them using, as in all other cases, a certain distinctive mark to 
shew to the inspector that this operation has been duly performed. 

Art. 132.—Customers’ Pass-books.—The entries made to the credit of parties 
in these being tantamount to formal receipts, the most rigid accuracy in regard 
to such entries is essential forthe protection of the manager. To prevent mis- 
understanding, it is desirable that the entries in these books be always kept up, 
as far as practicable, to the date of the last transaction Dr. or Cr. 

Art. 133.—Certificate of Accuracy.—The managers are to procure from each 
party having a current account with the branch, an acknowledgment or cer- 
tificate, at the end of every half-year, that his account, as entered up and 
balanced to that date, is correct. This acknowledgment can be taken either 
in the form of a docquet to the account in the current account ledger, or in the 
shape of a letter (for which a printed form is supplied) addressed by the customer 
to the manager. 

Art. 134.—Signatures of Customers.—The signature of every party opening 
an account with a branch is to be taken in the signature-book of the branch ; 
and in the case of a firm, the signature of each partner composing the firm is 
to be taken. 


Art. 135.—Bills remitted book.—Local Bills discounted.—The entries in these 
books can be made only from the bills themselves. The printed headings of 
each book explain themselves. 


Art. 136.—Discount progressive Ledger —The object of this book being to 
show the liabilities each individual is under to the branch, on bills ; and it being 
desirable to distinguish betwixt the amount of bills actually under discount to 
a party, and those upon which he is otherwise responsible, the ruling of the 
book is arranged accordingly. 

Art. 137.—An account must be opened in this ledger for every individual 
who has a current account at the branch, who may be indebted to it as acceptor, 
drawer, or indorser of any bill or bills, other than bankers’ bills, whatever the 
amount may be. 

Art. 138.—And an account must be opened also for every party not having 
a current account at the branch, but who may be so indebted on bills to the 
amount of £# » or upwards, and the names of such parties, and the amount 
of their liabilities, ‘are to be given weekly, as “addenda” to the current 
account-list of the branch. 

Art. 139.—The entries in this book will be made daily; the debits from bills 
remitted book; the credits from the daily list, as the bills run off. 

Art. 140.—For the guidance of the manager, the letter R should be placed 
against each renewed bill in red ink, and the mark x against every bill that has 
been dishonoured. 


Art. 141.—Drafts-book.—This book is divided into two sections: one being 
devoted to the registry of drafts drawn by the branch on London; the other 
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to that of letters of credit drawn by the branch wpon London. head-office, 
branches, or agents. 

Art. 142.—Every dratt and letter of credit, as it is advised to the parts 
drawn upon, should be marked \ along a conspicuous line in the draft-hook, 
and the mark completed into x, as it is advised to head-oftice. 

Art. 143.—Every draft and letter of credit must be entered from the document 
itself into the draft-book before it is issued from the bank; and no draft or 
letter of credit should be signed by the manager until countersigned by the 
accountant, and compared with the requisition-slip. The observance of these 
precautions will render irregularities in these docuinents impossible. 





Art. 144.—Daily List.—A page in this book is to be set apart for every day 
in the year, and headed accordingly, beginning with January Ist. 

Art. 145.—One year’s entries being completed, those of the year following 
are to be added underneath, if sufficient space is left, and so forth until the 
book is filled up; a line drawn across the book being used to distinguish the 
entries of one year from those of another. 

Art. 146.—In the columns to the right of each page, are to be entered the 
number, acceptor, and amount of bills falling due, distinguishing local bills 
from bills remitted; and in those to the left, the number, payee, and amount 
of drafts falling due on the particular day for which each page is headed. 
In the columns to the left, likewise, are to be recorded any cash liabilities 
of the branch, according to the dates at which they will reach maturity. 

Art. 147.—The daily list must be posted from the bills themselves, and 
checked afterwards, and before the bills are remitted, with the bill-books. 

Art. 148.—The drafts and bills due, as shewn by the daily list, are to be 
transferred as they fall due to the debit and credit of these accounts, and to 
credit and debit of head-office account respectively; and th ; total amount of 
drafts and bills undue, outstanding in the daily list, must at all times correspond 
with the balances of these accounts respectively in the general ledger. 


Art, 149.—Past-due Bills-book.—LKvery bill remitted that is dishonoured, 
although taken up in cash the same day it is returned to the branch, must be 
passed regularly through this book. 

Art. 150.—All local bills not paid the day they fall due, are also to be 
passed through this book ; the entries being to the credit of local bills, and 
debit of past-due bills : a commission of per cent. and the notarial charge, 
if any, being superadded to the debit of past-due bills, and passed to the 
credit of commission. 

Art. 151.—When bills are taken up, the name of the party paying then 
must be given on the credit side of the book. 

(The printed headings of this book explain themselves.) 


Art. 152.—Head-office Cash-book.—At those branches where’a specific book 
1s kept for recording the transactions of the branches with head-oftice, branches, 
and agents, the entries, as in all other cases, are to be made from the vouchers 
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exclusively ; the inner cash column being used to shew the amount of each 
transaction, the outer to shew the total amount of transactions for the day or 
week, according as the day-book is kept on the daily or weekly method. 


Art. 153,——Deposit Receipt-book.—A journal of the number, date, name, and 
residence, and amount of every deposit-receipt issued from the branch ; also of 
the rate of interest, terms of notice, date of repayment, and interest paid. 

Art. 154.—Existing obstacles to the payment of any deposits are to be 
recorded against them in red ink. 

Art, 155.—It is especially necessary that every receipt should be marked off 
in this book as it is paid ; and to ensure perfect accuracy in this respect, the 
whole of the receipts paid during the week should be compared with this jour- 
nal, immediately previous to their transmission to head-office. 


Art. 156.-—Note Register.—A record of every bank-note, of whatever des- 
cription, received by the branch, or paid away. 

Art. 157.—As the notes are received, their designation, number, date, amount, 
and the number of the transaction (as shewn by the teller’s cash-book), in which 
they were received, are registered in the columns ruled for those particulars. 
As they are paid away or remitted, the number of the transaction in which they 
were paid or remitted is placed in its proper colum# against each note. 

Art. 158.—The amount of own, Bank of England, and other notes, not 
marked off as re-issued or remitted, should correspond daily with the amount 
of those notes shewn to be on hand by the balance of cash at the close of each 
day’s business. 

Art, 159.—This book is to be kept with that care and regularity which shall 
enable the manager to make affidavit at any time, if need be (in case of theft, 
fraud, or fire), of the particulars and amount of every note on hand at the 
close of business for the day, as well as of every note which has passed through 
the branch ; and the precaution should be taken of keeping this book apart 
from the notes themselves, otherwise the protection afforded by its contents 
would in a great measure be neutralized. 

Art. 160.—Any loss arising from the neglect of this register will be at the 
risk of the officer committing, or the manager countenancing the irregularity. 


Art. 161.—Generally.—The accountant, or officer acting as accountant, is 
to make every entry in the books, with the true dates, names, and sums, dis- 
tinetly written, and without erasures, vitiations, or contractions (excepting those 
detailed under Art. 111.) He is not to erase, obliterate, or write through an 
erroneous entry, if such should occur, but to draw a single black line through 
it, so that it may be read, although delete, and is then to write the proper 
entry above or after it. 

Art. 162.—It is the duty of the accountant to see that every transaction is 
properly vouched for, and to decline passing the same through his books if it 
is not so* His signature, attached to the weekly form of State, will be held ta 
be a guarantee on his part, that, to the best of his judgment and belief, the 
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whole of the vouchers from which the various accounts for the week have 
been made up, have been properly drawn, signed and passed through his hands, 
It will be his duty, therefore, to withhold his signature from the weekly return, 
in all cases where irregular vouchers, or no vouchers at all, have been passed : 
and to report the faet to head-offiece. 








BANKRUPTCY LAW REFORM. 


Tue Committee of the Association for the Amendment of the Law 
of Bankruptcy and Insolvency have just issued their fifth Report, 
detailing the means adopted by them for bringing the subject 
before the legislature; and the principles on which they rest 
their demand for a more stringent application of legal process to 
punish fraudulent debtors, and to prevent the continuance of 
dishonest trading. We have been favored with some judicious 
remarks, by one of the Committee, on the principal topics noticed 
in the report; but as that document itself is more lengthy than 
we can make room for in our present number, we are obliged to 
omit the observations referred to, and publish the leading state- 
ments in the report. 

The Committee state that they prepared a summary of mea- 
sures which they consider should be introduced into any new law 
of bankruptcy or insolvency; and they directed their evidence 
before the Select Committee of the House of Lords, to prove the 
necessity — 

“1, For the restoration of arrest on mesne process, with ample 
precautions to prevent the abuses which prevailed under the old 
law. 

2. For measures to secure the punishment of the fraudulent 
debtor. 

3. For increased efficiency being afforded to the creditor in 
the proceedings on the summons of a debtor, and for greater 
protection to the property of the debtor for the benefit ‘of the 
creditor. 

4, For reducing the expenses attending bankruptcy, and for 
economising the time of the Court, the creditor, and the debtor. 

5. For proper annual returns to Parliament of the proceedings 
of, and the results obtained by, the Courts of Bankruptcy and 
Insolvency. 

6. For regulations by which the half-pay and pensions of bank- 
rupts could ‘be made available to creditors. 

7. For means to bring the estates of traders dying insolvent, 
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&c., without executors or administrators, or when such refuse to 
act, under the control of the Court, 

8. For the encouragement of arrangements between debtors 
and their creditors at a small expense and without delay, but 
under the sanction of the Court; and also for means to secure 
the registration of all bills of sale, cognovits, Judges’ orders, 
mortgages, and all preferential deeds.” 

On these points the report proceeds as follows :— 

* Your Committee cannot, in this report, examine the evidence 
adduced in support of these propositions, and must refer those 
who wish to consider the subject more minutely to the evidence 
printed by order of the House of Lords. 

It now only reniains to notice the first recommendation of 
your Committee, by which it is proposed to restore arrest under 
mesne process, with ‘ample precautions against the abuses 
which prevailed under the old law.’ 

To accomplish this necessary and desirable object, your Com- 
mittee recommended that no arrest should take place but by an 
order of a Commissioner of Bankruptcy; that to obtain such 
order, the creditor should prove his dekt; that it had been 
applied for twice, in writing, since it was due; that such appli- 
cation had either been made personally, or left at the debtor’s 
last known place of abode or business in England; and that the 
second application had been made more than one week after the 
first, and more than fourteen days before the application to the 
Court. 

That the debtor, when taken, should be forthwith brought 
before the Court, at the cost of the creditor, when the Com- 
missioner, after examination, might either discharge the debtor 
absolutely, or conditionally on receiving bail for the debt, or on 
payment into Court of such sum as he might direct. 

That the debtor should be discharged if taken into custody, 
or left at liberty, notwithstanding the existence of the warrant, 
when, being subject to the bankrupt laws, he signed or filed 
a declaration of insolvency. 

Of twenty-three witnesses, traders and lawyers, who were 
examined on this subject, exclusive of the Commissioners of the 
Court, sixteen were in favor of the restoration of arrest suffi- 
ciently guarded to prevent abuse, and only seven were opposed 
to it. In 1840, the evidence given in favor of the continuance 
of some power over the person of the debtor, was equally con- 
clusive: for out of ninety witnesses examined, sixty-four were 
in favor of retaining arrest in a modified form. 

Such being the preponderance of evidence in favor of the 
restoration of arrest, with proper ‘limitations, your Committee 
were sanguine their proposition would have been adopted; but 
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when it is recollected that the introduction of this code is due 
mainly due to the exertions of Lord Brougham, whose opinions 
upon arrest on mesne process are well known, it has not been 
thought expedient to press this part of the subject further; for 
should the provisions of this Bill (intended to produce the 
results your Committee believe can only be attained through the 
instrumentality of the more simple process of arrest) fail in 
their practical working, then a measure, similar to that prepared 
by Mr. Warburton, in 1846, may, at some future time, be intro- 
duced to the Houses of Parliament, with every prospect of its 


becoming law, as its necessity would be proved by the failure of 


every measure that had been proposed in lieu of it. 

Your Committee, before concluding this report, think it right 
to place before their subscribers and the public, as concisely as 
possible, the principles on which they have advocated the amend- 
ment of the law of debtor and creditor; so that the statement 
which has been circulated, that their objects are purely selfish 
and illiberal may be refuted. 

Your Committee believe that “credit” is absolutely necessary 
to all classes—to the Government and to the artisan, to the rich 
merchant, and to the tradesman—to the nobleman, and to the 
private gentleman; and that the dogma, that he who gives credit 
deserves any loss which may arise therefrom, is fallacious, and 
calculated to restrict trade to the injury of all classes. 

That the protection of credit ought to be one of the first con- 
siderations in the legislature of a commercial country. That 
credit is more or less beneficial, as the means of preventing its 
abuse are simple and efficacious. That responsibility ought to 
be thrown upon every one taking credit. 

Your Committee look at the Court of Bankruptcy as the means 
of checking, by exposure and punishment, those who abuse the 
confidence placed in them, whether by reckless and fraudulent 
trading, or by any other of the various causes which produce 
insolvency in a great commercial country. 

The Court of Bankruptcy ought to be so constituted as to give 
the utmost facility for the settlement of the affairs of those 
against whom no fraud is imputed, and to provide with certainty 
that the fullest public inquiry, and if necessary, punishment, 
should follow wherever fraud is proved. 

Your Committee believe the code now proposed to the House 
of Lords will tend very much to accomplish these objects, the 
necessity for which may be assumed from the unanimous testi- 
mony of all the witnesses examined before the Lords’ Committee, 
and from the facts laid before it, showing the immense annual loss 
to the community upon bankrupt estates. 

Without entering into the details of the calculations made by 
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your Committee, it may be safely stated that this loss exceeds 
£50,000,000 annually. This sum is mainly lost, spent, or 
squandered by the careless, improvident, and reckless tradesman. 
It is all repaid to thuse merchants, manufacturers, and traders 
who first bear the loss, by the consumer. It forms a given per 
centage added to the cost of every article produced, and is paid 
by the prudent, the careful, and the industrious classes. 

The improvident are thus supported indirectly by the provident; 
the ignorant and imprudent tradesman is supported in his career 
by his intelligent and careful neighbour; the reckless speculator— 
the merchant who risks that which, if unsuccessful, he cannot 
pay, is maintained by the capitalist and his more honest and 
cautious rival. To maintain this competition, every means are 
resorted to, to lessen expenses: salaries of clerks are kept down, 
wages of workmen are reduced to the lowest limit, not to promote 
our home trade, or to meet fair foreign competition, but to 
support the fifteen or twenty thousand persons who annually, 
from various causes and for various purposes, sell their goods 
below cost price. 

Your Committee believe that the maintenance of a just system 
of credit is, if possible, of greater importance to the working 
classes than to any other class: to them every reduction in wages 
is of the utmost consequence, and it is not difficult to trace the 
injurious effect of reckless competition on the wages of the 
working man. 

Your Committee also believe, that if a sound system of credit 
were established, if every one taking credit was certain that its 
abuse would meet with exposure and punishment, recklessness in 
trade and its consequent distrust, which is the foundation of 
commercial panics, would be more rare than it is;—that the evils 
which have arisen from the erroneous tendency of our recent 
legislation on this subject would gradually disappear ;—and that 
in time, a higher tone of feeling among traders would arise, 
whereby the recurrence of periods of national excitement and 
speculation would be more distant than they now are. 

Your Committee, emphatically deny that they are actuated by 
any monopolising spirit in advocating greater stringency in the 
bankruptcy laws; they feel convinced that the laxity of these 
laws has the effect of repressing talent, industry, and character, 
and gives an undue and pre-eminent influence to capital; in fact, 
that an unfair competition presses most severely upon small 
traders in consequence of this laxity. Far from a desire to check 
or limit the trade of the country, they wish to purify its channels; 
they wish to encourage trade by removing its worst form of 
competition ; they wish to promote the interest of the working 
classes, by increasing the bond of union between them and their 
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employers ; and they especially wish to enforce on the mind of 
the public, and on the attention of Members of Parliament, that 
the highest degree of prosperity cannot be attained in this country 
unless a sound system of credit be firmly established ;—and that 
a wise and humane, but just and severe, code of Bankruptcy Law 
is absolutely indispensable for this purpose, as well as to protect 
the industry of the country against the temptations which always 
must exist in a great commercial community, to imprudent 
speculation and improvident trading. 

These objects your Committee believe are neither selfish nor 
illiberal; for while, if accomplished, they will undoubtedly benefit 
every member of this suciety, they will also equally benefit every 
class, whether in or out of business, and none more than the 
middle and the industrious classes, who forming the great bulk 
of the population, now bear the greater part of the loss, and what 
is worse than the pecuniary loss, the uncertainty and anxiety 
which, from the unsatisfactory state of the Bankruptcy Law, 
pervades all their transactions.” 





l 





DIVIDENDS ON THE FIRMS WHICH FAILED IN 1847. 


A Seconp Edition of Mr, Evans’s very interesting work, ‘ The 
Commercial Crisis,’ having been called for within a few months 
of its first publication,* the author has taken the opportunity of 
adding to the previous contents of the volume, much valuable 
information relative to the several large firms which suspended 
payments during the Crisis. From the facts thus collected, we 
take the follewing list of dividends paid by the principal firms ; 
and when read in connexion with the balance sheets of the same 
houses, published in our last volume, it becomes an instructive 
commentary on the statements published at the time when the 
houses first suspended payments. 


ALEXANDER, L. and Co.; Corn trade; Liabilities, £573,188 ; 
Assets, £125,000. 


Dividend Paid—2s. 8d. in the pound—further dividends expected. 
Estate administered in Bankruptcy. 


Barcuay, Brotruers, and Co.; Mauritius trade; Liabilities, 
£389,504 > Assets, £395,491, 
Dividend Paid—2s, 6d. in the pound—further dividends expected. 





* «The Commercial Crisis of 1847 and 1848.’ Second Edition, revised and 
enlarged, By D. Morier Evans. London: Letts, Son and Steer. 
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Booker, Sons, and Co.; Corn trade; Liabilities, £40,000; 
Assets, amount not known. 
Dividend Paid—2s. 6d. in the pound. 
Bruce, Buxron, and Co.; Bill Brokers; Liabilities, £347,000 ; 
Assets, £61,000. 
Dividend Paid—\s. in the pound--further dividends expected. 
Bensusan and Co.; Mogador trade; Liabilities, £57,951 ; 
Assets, £2,316. 
No dividend yet paid—estimated realization about 4d. in the pound. 
Estate administered in Bankruptcy. 
Braine, G. T.; East India trade; Liabilities, £226,412 
Assets, £411,349. 
Dividend Paid—15s. in the pound, and every prospect of the remaining 
5s. being shortly distributed. 
Boyps and Tuomas; East India trade; Liabilities, £38,684; 
Assets, £29,554. 
Dividend Paid —2s. in the pound, and a further distribution anticipated. 
CockERELL, LARPENT, and Co.; East India trade; Liabilities, 
£619,393; Assets, £809,254. 


No dividend yet paid—estimates respecting probable realization extremely 
uncertain. 


‘ 
CAsTELLAIN, Sons, and Co.; General Merchants; Liabilities, 
£69,651; Assets, £33,603. 
Dividend Paid—10s. in the pound—probably a small further distribution. 
Coreswortu, Powe.L, and Pryor; Brazilian and Spanish 
American trade; Liabilities, £350,000; Assets, amount not 
known. 
Arrangements made for 20s. in the pound. The Firm have resumed 
business. 
CrvuicKsHANK, MELVILLE, and Co.; East and West India 
trade ; Liabilities, £182,984; Assets, £152,179. 
No dividend yet paid—prospects of realization extremely uncertain. 
Coventry and SHepparD; Corn trade; Liabilities, £200,000 ; 
Assets, amount not known. 
Dividend Paid—ds. 6d. in the pound. 
Doveuas. C, and Son; Corn trade; Liabilities, £250,000; 
Assets, amount not known. 
Dividend Paid—6s. in the pound. 
Fraser, W. T.; East India trade; Liabilities, £33,665; 
Assets, £40,307. 
Dividend Paid—4s, in the pound—further dividends anticipated. 
Fry, Grirritus, and Co,; Colonial Brokers; Liabilities, 
£90,979; Assets, £19,231. 
Dividend Paid—4s, in the pound. 
Gower, A. A. and NepHews; Spanish and Mauritius trade; 
Liabilities, £450,832; Assets, £112,331. 
Dividend Paid—1s, 6d, in the pound—further dividends anticipated. 


2a2 
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Gites, Son, and Co.; Corn trade; Liabilities, £152,824; 
Assets, £90,911. 
Dividend Paid—12s, in the pound. 


Harman and Co.; Russia trade; Liabilities, £541,439; 
Assets, £110,194. 
Dividend Paid—3s. in the pound. The Estate is closely estimated to 
realize 3s. 3d. 
Hastie and Hurcainson ; Corn trade; Liabilities, £50,451 ; 
Assets, £38,796. 


A composition accepted of 15s. in the pound. 


Jounson, Coxe, and Co.; East India trade; Liabilities, 
£122,666; Assets, £71,844. 
No dividend yet paid—expected to realize about 4d. in the pound. 
Estate administered in Bankruptcy. 
Kine, ME.viL, and Co.; Corn trade; Liabilities, £200,000 ; 
Assets, amount not known. 
Dividend Paid—8s. in the pound. 
Kineston, J. and Co.; West India trade; Liabilities, £25,245 ; 
Assets, £44,382. 
No dividend yet paid. 
LAcKERSTEEN, A. A.; East Indiatrade; Liabilities, £185,529 ; 
Assets, £100,355. 
Dividend Paid—6d. in the pound—a further small dividend anticipated, 
Estate administered in Bankruptcy. 
LACKERSTEEN and Crake; East India trade; Liabilities, 
£133,091; Assets, £26,257. 
Dividend Paid—10}d. in the pound—a further small dividend anticipated. 
Estate administered in Bankruptcy. 
Lear, Barnett, Scorson, and Co.; Warehousemen; Liabi- 
lities, £85,575; Assets, £89,079. 
A composition accepted of 16s. in the pound. 
LyauL, Broruers, and Co.; East India trade; Liabilities, 
£340,387 ; Assets, £151,556. 
Dividend Paid—1s. in the pound—further dividends anticipated. 
Mor.ey, J. and W.; Warehousemen; Liabilities, £119,731 ; 
Assets, 89,217. 
A composition accepted of 11s. in the pound. 
Nevins and ALLEN ; Corn trade; Liabilities, £69,907 ; Assets, 
£8,126. 
Dividend Paid—1s. 103d. in the pound. 


PERKINS, ScuuusseR, and Muutens; East India and Baltic 
trade ; Liabilities, £127,327 ; Assets, £136,048. 
Dividend Paid—8s. in the pound—a further dividend expected. 


Pui.urps, S. and Co.; East India trade; Liabilities, £101,474; 
Assets, £100,075. 


Dividend Paid—1s, in the pound—further dividends expected. 
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Puiuurps, L. and Co.; East India trade; Liabilities, £18,368; 
Assets, £64,840. 
Dividend Paid—5ds. in the pound—further dividends expected. 


Reip, Irvine, and Co.; West India and Mauritius trade; 
Liabilities, £660,432; Assets, £846,756. 
Dividend Paid—\s. 6d. in the pound—further dividends expected. 


Rickarps, Litt.e, and Co.; East India trade; Liabilities, 
£144,626; Assets, £50,430. 


Dividend Paid—1s. in the pound—the estimates respecting the ultimate 
realization of the Estate uncertain. 


Rovcemont, Broruers, and Co.; General Merchants; Lia- 
bilities, £109,450; Assets, £77,900. 


Dividend Paid—8s. 3d. in the pound—further dividends anticipated. 
Estate administered in Bankruptcy. 


Rosinson, W. R. and Co.; Corn trade; Liabilities, £94,362 ; 
Assets, £100,390. 
Dividend Paid—20s. in the pound. 


Ryper, WiENHOLT, and Co.; East India trade; Liabilities, 
£34,587 ; Assets, £23,670. ’ 
Dividend Paid—2s, 3d. in the pound. 
Reay and Reay; Wine trade; Liabilities, 47,788; Assets, 
£16,459. 
Dividend Paid—4s. in the pound—further dividends anticipated. 


Scott, BEuL, and Co.; East India trade; Liabilities, £99,629; 
Assets, £143,248. 
Dividend Puid—20s. in the pound—the Firm have resumed business. 


Sarcant, Gorpon, and Co.; Colonial Brokers; Liabilities, 
£65,254; Assets, £10,652. 
Dividend Paid—2s. 6d. in the pound—further dividends expected. 


SANDERSON and Co.; Bill Brokers; Liabilities, £168,000 ; 
Assets, £447,000. 
Dividend Paid—20s. in the pound—the Firm have resumed business 
under a new partnership. 
THURBURN and Co.; East India trade; Liabilities, £109,139 ; 
Assets, £139,604. 
Dividend Paid—2s, in the pound—further dividends expected. 


Tuomas, Son, and Lerevre; Russia trade; Liabilities, 
£401,760; Assets, 441,972. 
Dividend Paid—20s. in the pound—the Firm have resumed business 
under a new partnership. 
TRUEMAN and Cook; Colonial Brokers; Liabilities, £379,104 ; 
Assets, 381,835. 
Dividend Paid—12s. in the pound up to the present date—further divi- 


dends anticipated. The Firm have separated, and new partnerships 
have been formed. 
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Usporne, T. and Son; Corn trade; Liabilities, £59,457; 
Assets, £33,527. 
A composition accepted of 11s. in the pound. 
Woop tey, W. and J.; Corntrade; Liabilities, 99,509; Assets, 
£90,845. 
Dividend Paid—1\7s. 7d. in the pound. 








COMPARATIVE ANALYSIS OF THE ANNUAL PARLIAMENTARY 
RETURNS OF SAVINGS’ BANKS AND FRIENDLY SOCIETIES. 
Sessions 1848 anp 1849, 

STaTEMENTs of the account between the National Debt Com- 
missioners, on the part of the public, and the Trustees of the 
Savings’ Banks and Friendly Societies, on the part of the depo- 
sitors and members, for the years ended respectively the 20th 

November, 1847 and 1848, 





Gross amounts of all Sums Received from and Paid to the Trus- 
tees by the Commissioners, including interest credited and paid to 
the former by the latter, from 6th August, 1817, to 20th Novem- 
ber, 1847, and 20th November, 1848 :— 


Sums REcEIvVED AND CREDITED: 
SAVINGS’ BANKS. Gt. Britain. Ireland. Gt. Brit. & [reland. 
To 20th Noy. 1848 7 - £44,680,824 1 11 9,829,024 19 0 54,509,849 0 11 
~ 1847 - 43,482,211 6 11 9,639,589 0 4 53,121,800 7 3 
Amounts received and credited 
from 20th Nov., 1847, to 20th 
Nov. 1848  . _ - 41,198,612 15 0 189,435 18 8 1,388,048 13 8 








FRIENDLY SOCIETIES. 
To 20th Nov., 1848 . - 8,198,086 7 2 84,231 15 2 3,282,318 2 4 
- 1847 . ; - 3,021,104 15 0 79,983 13 5 3,101,088 8 5 
Amounts received and credited ——————-- ee — 
from 20th Nov., — 20th 
Nov. 1848 R ‘ 176,981 12 2 1,248 1 9 181,229 13 11 





Sums Parp. 
SAVINGS’ BANKS. 
To 20th Nov., 1848 . é . £17,799,064 18 7 8,477,751 8 0 26,276,816 6 
a 1847 . P - 15,697,788 3 5 7,187,379 14 10 22,885,167 18 
Amounts paid from 20th Nov., - 
1847, to 20th Nov., 1848 + 2,101,276 15 2 1,290,371 13 2 3,391,648 8 








FRIENDLY SOCIETIES. 
To 20th Nov., 1848 . ° - 41,269,167 13 4 9,514 17 3 1,278,682 10 
» 1847 . - 1,186,906 9 11 2,627 19 3 1,139,584 9 
Amounts paid from 20th Nov., — 
1847, to 20th Nov., 1848 ° 132,261 3 5 6,886 18 0 139,148 1 





Amounts received andcredited—Savings’ Banks . 1,388,048 13 8 
a Friendly Societies. 181,229 13 11 1,569,278 7 


Amounts paid Savings’ Banks . 3,891,648 8 4 
” Friendly Societies . 139,148 1 5 3,580,796 9 





Total . - £5,100,074 17 
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Thus showing that the aggregate amount of the money trans- 
actions between the Commissioners and the Trustees, consisting of 
sums received and credited, and of sums repaid during the year 
ended 20th November, 1848, was £5,100,074 17s. 4d. 





Excess in the amounts of Sums Parp over the amounts of sums 
received and credited from 20th November, 1847, to 20th No- 
vember, 1848. 


SAVINGS’ BANKS. Gt. Britain. Treland. Gt. Brit. & Ireland. 
Amounts paid from 20th Nov., 

1847, to 20th Nov., 1848 - 2,101,276 15 2 1,290,371 2 3,391,648 8 4 
Amounts received and credited 
from 20th Nov., _ to — 

Nov., 1848 : 1,198,612 15 0 189,435 1,388,048 13 $8 





Excess paid ‘ ‘ F ‘ 902,664 0 2 1,100,985 14 6 2,003,599 14 8 





FRIENDLY SOCIETIES—IRELAND. 
Amounts paid from 20th Nov., 1847, to 20th Noy., 1848 a . £6,886 18 0 
Amounts received and credited, ditto ditto : = ‘ ; . 4,248 1 9 


Excess paid oar ae . £2,638 16 3 





Excess in the amounts of Sums REcEIvED and credited over 
the amounts of sums paid, from 20th November, 1847, to 20th 
November, 1848 :— 


FRIENDLY SOCIETIES—GREAT BRITAIN. 
Amounts received and credited from 20th Nov. “ 1847, to 20th Nov.,1848 £176,981 12 2 
Amounts paid ditt ditto . . 132,261 3 5 


Excess received and credited ° - £44,720 8 9 


Thus showing that in the year ended 20th November, 1848, the 
amount of the sums paid by the Commissioners to the Trustees 
of the Saving’s Banks in the United Kingdom, and of the Friendly 
Societies in Ireland, exceeded the amount of the sums received 
from, and credited to the latter by the former, by the sum of 
£2,003,599 14s. 8d. in the former case, and of £2,638 16s. 3d. 
in ‘the latter case; and that the amount of the sums received 
from, and credited to the Trustees of the Friendly Societies in 
Great Britain by the Commissioners, exceeded the amount of 
the sums paid by the latter to the former by the sum of 
£44,720 8s, 9d., the total balance paid in excess being £1,961,518 
2s, 2d. 





Amounts of the LIABILITIES oF THE COMMISSIONERS to 
the Trustees on 20th November, 1848. 

Gross amounts of all sums received from and paid to the 
Trustees by the Commissioners, including interest credited and 
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paid to the former by the latter, from 6th August, 1817, to 20th 
November, 1847 :— 

SAVINGS’ BANKS. Great Britain. 
Amounts received and credited £44,680,824 1 11 
Amounts paid . ‘ ‘ - 17,799,064 18 7 
Balances due to the Trustees on 

20th Nov., 1848 . . . 26,881,759 3 4 


Ireland. Great Britain & Ireland. 
9,829,024 19 54,509,849 0 11 
8,477,751 8 O 26,276,816 6 7 





1,351,273 11 0 28,233,032 14 





FRIENDLY SOCIETIES. 
Amounts received and credited . £3,198,086 7 2 
Amounts paid . a 1,269,167 13 4 
Balances due to the Trustees on 
20th Nov., 1848 . ‘ - 1,928,918 13 10 


84,231 15 


2 3,282,318 2 
9,514 17 3 


1,278,682 10 








74,716 17 11 2,003,635 11 








Thus showing that the nation was liable, on 20th November, 
1848, to the Trustees of the Savings’ Banks, for the sum of 
£28,233,032 14s. 4d.; and to the Trustees of the Friendly 
Societies for the sum of £2,003,635 11s. 9d.—total, £30,236,668 
6s. 1d.; claims which are payable in money by the Com- 
missioners to the Trustees at periods not exceeding fourteen 
days after the production of any draft exceeding £10,000. 





AMOUNTS OF THE AssETs in the hands of the Commissioners 
to meet the claims of the Trustees on 20th Nov. 1847, and 20th 
Nov. 1848, and increase or decrease in the year ended on the 
latter day :— 


SAVINGS’ BANKS. 


On 20th Nov., 1847 - £12,213,633 17 11 


” 1848 
Decrease 

On 20th Nov., 1847 

” 1848 

On 20th Nov., 1847 

1848 


” 


On 20th Nov., 1847 
” 1848 


9,508,263 17 11 
2,705,370 0 0 


16,734,121 7 10 
16,734,121 10 


7 
1,031,588 13 
1,031,588 13 

28,000 0 
28,000 0 


FRIENDLY SOCIETIES. 


On 20th Nov., 1848 . 


” 1847 


Increase 


£518,500 
510,200 


1,346,800 


- 3 per Cents. 


»” 


. 34 per Cents. 


” 


” 
»” 


- Exchequer Bills. 


” 


- 3. per Cents. 


” 


Great Britain. 


Ireland. 


” 


Great Britain. 
” 


Great Britain. 


0 
0 
8,300 0 
0 
0 


On 20th Nov., 1847 . - «+ 34 per Cents. 
» 1848 . 1,346,800 * ” 


Casu BaLance UNINVESTED. 
On 20th Nov., 1848 £232,832 17 11 
1847 . ‘ 20,994 19 11 


Increase £211,837 18 0 


Thus showing that while the excess in the sums received from 
and credited to the Trustees of the Friendly Societies in Great 
Britain by the Commissioners, beyond those paid to the former 
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by the latter during the year ended 20th Nov., 1848, enabled the 
Commissioners to increase the amount of stock standing in their 
names on account of such Trustees by the sum of £8,300—3 per 
cents., the excess in the sums paid to the Trustees of the Savings’ 
Banks in the United Kingdom by the Commissioners beyond 
those received from and credited to the former by the latter 
during the same period, obliged the Commissioners to diminish 
the amount of stock standing in their names on account of such 
Trustees by the sum of £2,705,370—3 per cents. 





VALUE OF THE Assets in the hands of the Commissioners, to 
meet the claims of the Trustees on November 20th, 1848—the 
3 per Cents. and the 3} per Cents. estimated at 87, which was about 
the average price of those stocks on that day; and the Exche- 
quer-bills estimated at par—showing the deficiency in the value 
of those assets :-— 


SAVINGS’ BANKS. ‘ 
Estimated 
Amounts. Value. 


\ exzarsara, at 87 . £23,728,355 


£9,508,263 . 3 perCents.. - Great Britain 
16,784,121 . 33 x» ” 
1,081,588 . 34 4 Ireland . 
28,000 . Exchequer-bills . Great Britain, at par ‘ . . 28,000 
FRIENDLY SOCIETIES. 
518,500 . 3 perCents..  . Great Britain 


igen. es } 1,865,300, at 87 . 1,622,811 


” 


£29,167,272 £25,379,166 
Uninvested cash balance . ‘ a ‘ 232,832 


Total estimated value on 20th November, 1848. £25,611,998 


CLAIMS OF THE TRUSTEES, on November 20th, 1848. 
SAVINGS’ BANKS. 

Great Britain . ‘ ‘ r j ‘ ; : - £26,881,759 3 4 
"a a o + « «+ ies 
FRIENDLY SOCIETIES. 
Great Britain. . . . «. =. ~~ « ~ « £1,928,918 13 10 
Ireland . a : ‘ je ; m > 74,716 17 11 


Total amount of the claims of the Trustees : - £30,236,668 6 1 
Total estimated value of the assets of the Commissioners 25,611,998 0 0 


Total estimated deficiency on 20th November, 1848 . £4,624,670 6 1 


Thus showing that the estimated value of the assets in the 
hands of the Commissioners, on November 20th, 1848, to meet 
the claims of the Trustees, amounting to £30,236,668, was 
£25 ,611,998—being a deficiency of £4,624,670. 
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RE-ORGANIZATION OF OUR SAVINGS’ BANK SYSTEM. 


Now that the attention of Parliament and the public has been 
seriously directed to the question of Savings’ Banks, it is to be 
hoped that we shall not rest satisfied with simply ascertaining 
and embodying in a blue book the history and progress of the 
Cuffe Street Savings’ Bank, and certain similar concerns. We 
trust that, for the interest of the public as well as of the depositors, 
the inquiry will take a far wider range. The Cuffe Street affair, 
at the worst, is a question of thousands, but the system, as a 
whole, is a matter involving the consideration of millions of 
pounds to the general public. 

According to Parliamentary Returns, which will be found at 
length in former numbers of this Magazine, it appears that, from 
the establishment of Savings’ Banks in 1817, up to 20th Nov., 
1847, the Commissioners for the Reduction of the National 
Debt, acting for the general public, had parp to the Trustees of 
Savings’ Banks and Friendly Societies, on account of interest, 
the aggregate sum of oe £19,453,945 
whilst, during the same period, the Commissioners 
had RECEIVED upon the investments which they 
had made on behalf of the Savings’ Banks, inferest 
to the amount of only.. 17,062,519 
so that the public purse, in the course of the thirty 
years, had suffered, under this head, to the enor- 
mous amount of ... 2,391,426 

According to the same returns, the LIABILITIES of the public 
to the depositors in Savings’ Banks and Friendly Societies, at 
20th Nov., 1847, were £32,198,186 
whereas, the value of the assets held by the Com- 
missioners on account of the Banks, at the prices 
of December of that year, was only 26,735,886 


so that, if we had been called upon to clear off our 

liabilities at that date to the depositors in Savings’ 

Banks, we must have done so at a loss to the public 

exchequer Of... .ccccccccccccccccccccccccccce 5,462,800 
and, even at the present prices of government securities, our 
liabilities show an excess beyond the value of our assets, of 
something like THREE MILLIONS sterling. 

In the face of facts like these, we begrudge a few thousands to 
satisfy the demands of the innocent victims of such affairs as 
the Cuffe Street Bank! This is straining at the gnat and swal- 
lowing the camel. Let us hope that it may not prove to be that 
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description of prudence familiarly known as penny wise and 
pound foolish. Our assets and liabilities are not in that relative 
position which would warrant our giving cause of distrust to 
upwards of a million of depositors of a class peculiarly subject to 
those monetary terrors that lead to blind and disastrous “ runs.” 

A few thousand pounds—a very minute fraction of the sum 
which the system has already cost us—would satisfy in full the 
demands of the wretched creatures who have been the victims of 
the frauds which have recently come to light, and would go far 
to satisfy the depositors throughout the country that they actually 
have, as they believed they had, the security of Government for 
the repayment of their little savings to the uttermost farthing. It 
would be a more politic, and possibly a less expensive course, to 
satisfy them of this, than to explain to them satisfactorily where 
local responsibility ended, and Government security began—a 
distinction by far too fine, we should apprehend, for the percep- 
tions of “the million.”* This done, let the system be grappled 
with as a whole. 


The figures above quoted, then, establish two great facts : one of 
which is, that the assets held on account of the Savings’ Banks are 
less in value than the liabilities, by several millions sterling ; and 
the other is, that the revenue of the Banks has not met the 
expenditure on account of them by £80,000 a year. To the 
actual depositors in Savings’ Banks these facts are of little con- 
sequence; but to us—to the public at large—they are of the 
gravest importance, because we are bound to repay to the depo- 
sitors both principal and interest in full, whatever losses we may 
incur or have incurred by the manner in which we have invested 
the funds which the depositors have placed at our disposal. 

Any re-organization of the system, therefore, to be effectual, 
must embrace these two great points :— 

Ist. That the Capital of Savings’ Banks shall be so invested in 
future, as to place it practically beyond the reach of depreciation; 
and, 





* In another part of our present number will be found the returns of the 
Saving’s Banks up to 20th Nov., 1848. From these it will be seen, that during 
the year ended that date the deposits had been diminished by within a fraction 
of two millions. What proportion of this unexampled drain is to be attributed 
to the pressure of the times, and what to doubt on the part of the depositors 
as to the solvency of the banks generally, is necessarily matter of conjecture. 
And to meet this drain, it will be observed that the Commissioners have had 
to sell Consols to the disproportionate amount of £2,700,000. At what prices 
those securities were originally purchased our Returns do not state; but that 
they were purchased at prices materially higher than those at which they were 
sold, and that the consequent loss to the public will be extremely heavy, are 
conclusions which we fear partake much more of the nature of fact than con- 
jecture, 
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2ndly. That the Expenditure on account of Savings’ Banks shall 
be brought so far within the Revenue, as to leave a reasonable 
Surplus beyond, to provide for contingencies. 

These are the principles upon which all other banks through- 
out the universe are based—not as a matter of theory, but of 
common sense and obvious necessity: and until we place our 
Savings’ Banks upon a similar basis, our position in respect to 
them must proceed from bad to worse. 

Believing then, as we do, that there is nothing peculiar in the 
Savings’ Banks of England that should render it impracticable 
to place them in a sound and self-supporting position, we pro- 
ceed to lay before the readers of this Magazine the outlines of a 
scheme which we believe would go far to compass this important 
end. 

1. According to the present system, any increase in the 
deposits in Savings’ Banks is instantly invested in public secu- 
rities, whatever their price for the time may be: so, on the other 
hand, any diminution of the deposits is met by a sale of securities. 

Now, generally speaking, the deposits increase when money is 
‘abundant and the prices of the funds high ; and they are with- 
drawn when money is scarce and the funds low. This is the 
grand defect of the system. It compels us continually to buy in 
the dearest, and to sell in the cheapest market. 

Now, of the £32,000,000 deposited in Savings’ Banks, a very 
considerable amount might with strict prudence be invested in 
securities of a less “ marketable” nature than the public funds, 
but calculated to yield a higher rate of interest. The debentures 
or bonds of leading Railway Companies, for example ; the bonds 
of our greater Dock Companies and other corporate bodies of 
ample revenue ; and even first mortgages upon real estate, are secu- 
rities which offer a legitimate, safe, and ample field of investment 
for a limited amount of the funds of Savings’ Banks. Say that we 
limit the sum to be thus invested to £10,000,000. Let the other 
£20,000,000 remain invested as at present in Consols and other 
public securities. The remaining £2,000,000 keep in a readily 
available form, as a floating capital Ww herew ith to meet any 
probable amount of drain upon the deposits, without compelling 
us to resort to sales of securities. As a readily available, safe, 
and productive form in which to retain the floating capital, we 
would suggest that it be placed on deposit at interest among the 
leading Joint-stock Banks of England, Scotland, and Ireland. 

By these means we would shield the capital of the Savings’ 
Banks from depreciation under any contingency short of political 
convulsion or revolution; because, before a drain upon the deposits 
need necessarily reach that section of the capital, which alone is 
subject to depreciation, it must have exhausted the Banks of 
£12,000,000 sterling; a contingency altogether improbable. 
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2. Next, as regards the question of revenue and expenditure. 
It would be a moderate estimate, then, to set down the probable 
rate of interest to accrue from investments in bonds, debentures, 
&c., at 44 per cent.; from investments in the funds, at 3}; and 
from deposits in banks, at 2. The probable annual revenue, 
therefore, would be— 


On £10,000,000 bonds, &c., at 43 £425,000 
On 20,000,000 consols, &c., at 33 650,000 
On 2,000,000 in deposit, at 2 40,000 


£32,000,000 1,115,000 
Let the uniform rate of interest allowed to depo- 


sitors be 23 per cent., which, on £32,000,000, 
would amount to .. 880,000 


And we have a surplus (exclusive of “‘ extras”) to- 
wards the expense of management, &c., of 235,000 


This expense varies in different banks. The ratio 
in 1843 of St. Clement’s Savings’ Bank (London), 
for example, was lls. 3d. per cent. upon its 
capital; whereas, at Newcastle, the ratio was enly 
4s. 9d. Taking the average of twenty-four dif- 
ferent banks, the result is 6s. 9d. per cent., which, 
on £32,000,000, would be 108,000 


Leaving a disposable Surplus, per annum, of £127,000 


Deal with this surplus as the surplus profits of other banks 
are dealt with ; that is to say, pass it annually to the credit of a 
“reserved fund,” out of which to meet, as occasion may require, 
losses and contingencies of every description not falling within 
the ordinary expenditure of the establishment. 

3. To carry these measures into effect, let the whole of the 
Savings’ Banks throughout the three Kingdoms be converted 
into branches or sub-branches of a great central bank, to be 
located in London. 

Take a country district, for example, containing, we shall say, 
six different Savings’ Banks, all opening once a week or once a 
fortnight for the transaction of business, on different days. 
Constitute the largest, or most centrical, the head branch of the 
group, and make the other five contributories or sub-branches 
to it. 

Place the head branch of each group under the management 
of a resident accountant and an out-teller (with sub-clerks to 
eaclwhere necessary). The duties of the out-teller would be to 
attend at each of his five sub-branches in succession, one day in 
every week, or fortnight, as the custom may be, to receive or pay 
deposits, and to transmit to his head branch a statement of his 
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transactions for the day. The duties of the resident accountant 
would be to ledgerise these transactions to their various accounts, 
make all interest calculations, and to transmit tv the head office 
in London an abstract of the operations of his branch and sub- 
branches for the week. 

By this system of grouping, we should probably reduce the 
number of branches in direct communication with the head office 
in London, to about 100. If so, the present expense of manage- 
ment would admit of £1,000 a year for the salaries and expenses 
of each branch—a sum far above the average branch expenses of 
any Joint-stock Bank in England. And a numerical reduction 
in the host of officials which the present system employs indiffe- 
rently, and pays worse, would enable us to effect this great object 
—to pay a less number of officers handsomely, instead ‘of a 
greater number badly. It would also enable us to introduce on 
a large scale the system of promotion—one of the strongest 
incentives to honesty and good conduct amongst the officers of a 
large establishment. 

The head or central office might be placed under the manage- 
ment of three paid commissioners, of known practical ability in 
matters of banking and finance. Strengthen their hands, if it 
shall seem desirable, by an honorary directorate, chosen by 
Ministers from the leading bankers, capitalists, and merchants of 
London; before whom let there be laid monthly a statement of 
the investments made or sales effected during the month, and 
their counsel taken as to the line of investment for the succeeding 
month, and as to other large matters upon which the commis- 
sioners might be desirous of advice. 

We believe that a scheme such as we have here sketched would 
have the effect of placing our Savings’ Bank system on a sound, 
self-supporting, and permanent basis. For the present, we have 
confined ourselves to describing the broader outlines of the plan, 
but shall be prepared, if need be, to demonstrate its practicability 
down to the minutest details. 


BANCO. 





THE BRIGHTON SAVINGS’ BANK—RECENT DEFAULT OF THE 
ACTUARY. 

Tue Savings’ Bank at Brighton, which it was found necessary by 
the Trustees and Managers to close in the early part of March last, 
in consequence of the discovery of the frauds committed by the 
Actuary, has been again opened for the transaction of the usual busi- 
ness. During the interval the accounts have been submitted to a 
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rigid and systematic examination on the part of Mr. Hatton, of the 
Reading Savings’ Bank —a gentleman generally well known and 
highly respected by persons connected with Savings’ Banks as the 
Editor of the late Suvings’ Bank Circular, and as an unflinching 
advocate for the reform of the present system,—with the entire 
working, as well as with the many defects of which he is, from dili- 
gent inquiry and peculiar opportunities, perfectly acquainted. The 
‘Trustees and Managers of the Brighton Savings’ Bark, in appoint- 
ing him pro hae vice, as an Auditor of the accounts of their insti- 
tution, could not, therefore, have selected out of the whole range of 
Savings’ Bank Comptrollers and Actuaries, a more efficient or better 
qualified officer for such a purpose. To the report which was made 
by him at a special general meeting of the Trustees and Managers 
held at Brighton on 17th ultimo, under the presidency of the Earl of 
Chichester, (and which afforded the utmost satisfaction, both from the 
clearness with which it was drawn up, and from its comparatively 
favourable result,) we are indebted for the following particulars :—~ 


Balance due to Depositors on the 20th November, 1848. 


As per statement made out by the late Actuary .. -. £110,554 9 1 
But which, in consequence of an over-addition of xa 010 0 


Should have been only oe oi “ -» £110,553 19 1 


Deduct entries of fictitious credits appearing in 
some of the ledger accounts remaining open 
at 20th Nov. 1848, included in the above 
Statement, amounting to .. - -- £306 2 8 

Also errors in ledger accounts, being second 
entries of credits, together with £36. 18s. 7d. 
on account No. 2691, balance brought forward 
twice in the ledger, and £21 7s. 10d. on ac- 
count No. 16,012 paid off on 20th Nov. 1848, 
likewise included in the above Statement, 
amounting to .. oe ee oe o 116 8 


~ 


Making together - o* 422 11 3 





And there remains the sum of 
Add balances due to depositors on 20th Nov. 
1848, omitted in the above statement, amount- 
ing to aS 3,123 7 2 
Also difference in errors in carrying balances from 
the ledgers into the Classification Book (arising 
from carelessness) being a deficiency in the 
latter of ee ee +s ea ~~ @ 6 § 


oe £110,131 7 10 


Making together .. oe 3,169 13 4 





And the balance due to depositors on the 20th Nov. 1848 
was(A) .. oe - sa oe oe e» £113,301 1 2 
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Difference in liabilities estimated as above, and statement 

as made out by the late Actuary .. oa ae ~ &£ Sew 1 
Liabilities on the 20th November, 1848, brought down (A) 113,301 1 2 
Assets on the 2Uth November, 1848 ; viz., balance on general 

account invested with the National Debt Commissioners ; 

balance on separate Surplus Fund account invested with 

the said Commissioners, and balance in hands of the 

Treasurers .. es ae “ sa ie -» 112,849 12 0O 


Deficiency in assets on 20th Noyember 1848(B).. £ 451 9 2 


Deficiency in assets on 20th Nov., 1848, brought down (B) 
To which add the total of sums withdrawn on fictitious entries 
since 20th Nov. 1848, amounting to - a a 


And the total deficiency is 


It will have been seen from the above particulars, that on the 
20th November, 1848, the difference between the liabilities and the 
assets originated in three ways; viz., from errors in calculation, from 
fictitious credits entered in the ledgers by the Actuary, and acknow- 
ledged by him in his statement of liabilities, and from fictitious 
credits entered in the Depositors’ pass-books by the Actuary, and not 
acknowledged by him in his statement. The balance of the first was 
£45 16s. 2d. ; the amount of the second was £422 11s. 3d., and the 
amount of the third was £3,123 7s. 2d. 

The balance due to the Depositors on 20th November, 1848, was 
therefore found by Mr. Hatton, during his examination of the 
accounts to be £113,301 1s. 2d. instead of £110,554 9s. 1d., as 
stated by the Actuary ; being a difference of £2,746 12s. 1d., which, 
however, has been again further increased by the withdrawal, between 
20th November, 1848, and the period when the bank was closed, 
of fictitious entries amounting to £127, showing a total defalcation of 
£2,873 12s. 1d., and a total amount of liabilities to be provided for 
of £113,428 Is. 2d. 

The importance of having a reserved fund, to which we have before 
adverted, in order therewith to meet cases of default or theft, appears 
in the present case ; as although the defalcation of the Actuary was as 
much as £2,873 12s. 1d., the actual deficiency will be only £578 9s. 2d., 
in consequence of the assets, including the “ Separate Surplus Fund,” 
amounting to £1,738 9s. 6d., being £112,849 12s. against liabilities 
to be provided for, amounting, as above shown, to £113,428 1s. 2d. 

Since the preparation, however, by Mr. Hatton, of the report of 
his examination of the accounts, the London Guarantee Society, who 
were security for the late Actuary, have paid the amount of his bond 
for £600; so that the Trustees and Managers of the Brighton 
Savings’ Bank will not only be enabled to clear off the above actual 
deficiency of £578 9s. 2d., by paying every depositor in full, but 
will have the small surplus of £21 10s. 10d. for the future purposes 
of the institution. 
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Communications. 
To the Editor of the Bankers’ Magazine. 


AS TO CLAIM ON A BANKRUPT’S ESTATE WHEN PART OF 
THE DEBT HAS BEEN RECOVERED FROM A SURETY. 
A SupscriBer will be much obliged to the Editor of the Bankers’ Magazine 
if he will, in his next number, give an opinion on the following practical case : 
—A, is a merchant, having an account with a banker; B., a wealthy friend of 
A.’s, who gives a guarantee to the banker on behalf of A., and which contains 
the following words :— 

“1, B., do hereby promise and agree to guarantee the payment to the said 
Messrs. C. (the bankers), on demand of any balance which is now due, or may 
hereafter become due from the said A. to Messrs. C., for moneys by them 
advanced and paid to or for the said A.,” &e., “so that my liability on this 
guarantee shall not exceed the sum,” &c. 

After several years, A., having overdrawn his banking account—say, £1,300 
—fails, and offers 10s. in the pound, which is accepted by the banker and the 
rest of the creditors. B. is applied to by the banker for the amount of his 
guarantee for A., and immediately pays it. The question now arises, whether 
the banker must deduct the amount of the guarantee (call it £500) from the 
debt of £1,300, and prove on the estate of the insolvent for only £800; or 
whether he has the right to prove for and receive 10s. in the pound on the 
original balance of £1,300, and set off the guarantee against the deficiency of 
£650 which remains after the dividend is paid? Its presumed that this 
latter course, if admissible, would prevent B. from proving on the estate, and 
thus insure to him the loss of the £500 he has guaranteed. But does it not, 
on the other hand, appear that B. guaranteed the banker against loss to the 
extent of £500, and that the loss should not be calculated (as it could not be, 
if several dividends were paid by the estate, extending, as is frequently the 
case, over a period of several years) until the composition had been received 
and deducted from the original debt. Is it, in short, to be considered that the 
demand of the guarantee by the banker obliges him to transfer so much of his 
claim on A. to his surety B.; or is the guarantee, as far as it goes, to be deemed 
an indemnification against final loss? 

May 14, 1849. 

[We think that the guarantee can prove for the £500 he has paid to the 
banker, and that the banker must deduct the amount of the guarantee from 
the debt of £1,300, and prove for the balance. We assume that the imstru- 
ment is silent about the bankruptcy of the principal, and that the rights of the 
parties depend upon the rules of law applicable to such cases. 

In the first place, the debt of £1,300, and every or any part of it, can be 
proved but once against the bankrupt’s estate. If the banker prove for the 
whole £1,300, the surety is entitled to the benefit of the proof to the amount 
he has guaranteed and paid. If, on the other hand, the surety prove for the 
£500, the banker would be allowed to prove for the balance only, after allow- 
ing for the same. By the 6 Geo. 4, c. 16, s.52, it is enacted—“ That any 
person who, at the issuing of the commission, shall be surety or liable for any 
debt of the bankrupt, or bail for the bankrupt, either to the sheriff or to the 
action, if he shall have paid the debt, or any part thereof in discharge of the 
whole debt (although he may have paid the same after the commission issued), 
if the creditor shall have proved his debt under the commission, shall be 
entitled to stand in the place of such creditor as to the dividends, and all other 
rights under the said commission which such creditor possessed, or would be 
entitled to in respect of such proof; or if the creditor shall not have proved 
under the commission, such surety or person liable, or bail, shall be entitled to 
prove his demand in respect of such payment as a debt under the commission, 
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not disturbing the former dividends, and may receive dividends with the other 
creditors, although he may have become surety liable, or bail as aforesaid, 
after an act of bankruptcy committed by such bankrupt; provided that such 
person had not, when he became such surety or bail, or so liable as aforesaid, 
notice of any act of bankruptcy by such bankrupt committed.” 

It is practicable for the banker, when he takes the guarantee, to stipulate 
that he shall have the benefit of the guarantee’s right to prove. This was done 
in the case of Ex parte Hope, 3 Montagu, Deacon, and De Gex’s Reports, 720. 
—Ep. B. M.] 





STAMP REQUIRED ON PROMISSORY NOTE PAYABLE ON 
DEMAND. 

Sir,—I will thank you to inform me, through the medium of your valuable 
Magazine, whether the lower, or two months’ stamp, is or is not legally suffi- 
cient in the case of a promissory note payable on demand ? 

I am, Sir, your obedient servant, BR. M. MM. 

[A promissory note payable on demand is chatgeable with stamp duty as a 
note payable at a period not exceeding two months after date, or sixty days 
after sight ; that is, it is what is commonly called a short date. See Whitlock 
v- Underwood, 2 B. and C., 157 ; Armitage v. Bury, 5 Bing., 501; Moyser v. 
Whittaker, 9 B. and C., 409; Dans and Ll., 216; Cheetham vy. Butler, 5 B. 
and Ad., 887; 2 N. and M., 453. It may be as well to observe, in addition, 
that “ after sight’’ bills are not the same as “after date.” In Sturdy v. Hen- 
derson, 4 B. and Ald. 592, it was contended that a note payable two months 
after sight was the same as one payable two months after date; that the terms 
were synonymous; that the two months must be calculated from the date, and 
that « note of this kind was subject to duty as one not execeding two months 
after date ; but the Court held otherwise, that the time began to run from the 
period when the note was presented for sight, and not from the date.—Ep. 
B. M 





RE “CODE OF INSTRUCTIONS”—CHARGES FOR BUSINESS. 

Srr,—Your former kindness in stating your intention of taking notice of 
my few remarks upon your able correspondent’s suggested code, duces me 
again to trouble you upon the subject of “ Charges for Business,” and which 
I have long considered as being too high to offer the inducements necessary 
to secure universal banking, and consequently, to do away with that foolish 
system of hoarding, which, at this advanced age, savours very much of the 
primitive simplicity of our ancestors. I would, therefore, respectfully suggest 
that a less amount of commission should be charged, for the following reasons : 

Ist. That the present charges make banking operations very limited. 

2nd. That a less rate might induce more funds to be placed in the bankers’ 

hands. 

With the present ‘charges upon banking accounts, I am fully aware that 
many—indeed, almost all tradesmen, only pay in such a proportion of their 
receipts into their bankers’ hands as they wish to remit, or to make up the 
fixed amount of their debit operations in cases of an advance. If a less amount 
of commission were charged, generally, by country banks, from the increased 
operations upon the accounts, they would of necessity tend to make banking 
accounts more gencral, instead of, as now, being, in the eyes of many, a perfect 
mystery. 

Again, the present charge of 5s. per cent. (the usual charge) deters many men 
from paying in the greater proportion of their receipts into their banker’s 
hands, because the interest for the short time it would remain there would 
not pay the commission, whereas, less rates would induce tradesmen, at least, 
to pay in their whole receipts two or three times a week, not only as being 
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safer from robbery and being a good proof of payments, but from a know- 
ledge that they can at any time get any description of cash or remittauce 
paper that may suit them. Without going further into the matter, I would 
advise country bankers to ascertain the probable average amount of money 
which many of their customers keep by them continually, and they could easily 
calculate the amount they would gain, not only from more frequent operations, 
but from the many thousands of pounds which would be always in their hands. 
I remain, Sir, vour obedient servant, 


London, May 21st, 1849. LOMBARD. 


SIR W. CLAY AGAINST JOINT-STOCK BANKS. 

Str,—The debate in the House of Commons, on the Sth inst., on Mr. 
Headlam’s motion for limiting the liability of shareholders in Joint-stock 
Banks, has settled for a long time that question, and I will only remark, that 
there is little doubt Mr. Meadlam would have found himself in a minority 
amongst Joint-stock Bankers, hada meeting of them been called to deliberate 
on the subject. The debate, however, elicited a speech from Sir W. Clay, 
which, as it met with no reply, I cannot allow to pass over unnoticed. Sir 
W. Clay is reported to have said, ‘* He had not a moment’s hesitation in say- 
ing, that if the present principle were to be maintained, he would much rather 
go hack to the old system that existed prior to 1826, for it was impossible to 
deny that the private banks of that period were incalculably better than the 
Joint-stock Banks of the present day.” J can scarcely believe the report to 
be correct ; but as it has met with no contradiction, I will only say that I did 
not think any man in his senses would have made such an observation. Sir 
W. Clay must entirely forget the “ multitude” of banks that failed in the panic 
of 1825, and the great distress throughout England caused thereby, and the 
strong position which the great majority of the Joit-stock Banks held during 
the late panic, and the speedy return to active operations of most of those who 
suspended. He must also entirely lose sight of, or be ignorant of the very 
superior and uniform system of management now carried on by several large 
Banking Companies, both in England and Ireland. 

I regret that this answer was not made by some member during the debate ; 
and this leads me to observe how feeble is the array, both in talent and numbers, 
which the Joint-stock and Banking interest generally can muster for its sup- 
port—a fact painfully evident, when Sir R. Peel passed his still existing, but 
almost universally condemned measure in 1844. 

I am, Sir, your obedient servant, 


A SUSSEX BANKER. 
May 15, 1849. 


AUDITING OF JOINT-STOCK BANKS’ ACCOUNTS. 

A Correspondent (E. O.) writing on this subject, says :—‘ The recent debate 
in Parliament on Mr. Headlam’s motion, on May 8th, has shown us that there 
is to be no modification of the existing laws relative to the unlimited liability 
of Joint-stock Bank shareholders, and therefore a true system of auditing ac- 
counts should at once be adopted, as the only mode by which confidence can 
be given to the present and future shareholders of Joint-stock Banks. I beg, 
therefore, to submit the following remarks to the notice of your readers :— 

“1st. With reference to Auditors, I would venture to suggest that three 
men of standing should he sclected by the shareholders, and not by the diree- 
tors, at the general meeting; and as soon as they had examined the Statement 
and found it to correspond with the General Ledger, they should sign the 
statement to be laid before the shareholders as being ‘correct to the best of 
their knowledge and belief.’ Moreover, that no auditor should audit the ac- 
eounts more than two years consecutively, but that he should he eligible again 
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after the third meeting had passed. By those means I should not apprehend 
any connivance between the directors and the auditors. 

*2ndly. In placing the accounts before the auditors, I beg to propose the 
following form, as being at once sufficiently explicit and not entailing much 
trouble :—That an abstract of the General Ledger should be made, which 
should be signed by the accountant and manager; then that all loans, over- 
drafts, past-due bills, and received bills then current be particularly specified, 
and a report written by the manager on each, stating security held, &c., which 
should also be signed by the directors. By these means the auditors would at 
once see anything that appeared irregular, and could demand an explanation, 
which if not satisfactory should be communicated to the shareholders, who 
should then appoint four others to assist, and according to the opinions of the 
majority, the accounts should either be passed or negatived. 

“* With reference to the election of directors, I think many shareholders will 
agree with me that the retirmg directors are too easily re-elected. ‘New 
brooms sweep clean;’ and if new blood was occasionally put into the direction, 
it might have a great tendency to improve the breed.” 


DISHONOURED CHEQUES FOR WANT OF ASSETS. 


A. B. presented a cheque at the head-office of a banking company, drawn by 
C. D. upon a branch ten miles off, and it was cashed for him. Upon the 
cheque being presented at the branch in due course, it was returned dishonoured 
to the head-office. Query: Can the head-office recover the amount from 
A. B.? [Yes. See the article on the law respecting cheques drawn without 
effects, Bankers’ Magazine, vol. vii., p. 502, October 1847.—Eb. B. M.] 


FORMS OF GUARANTEES FOR BANKERS. 

A Respected Correspondent says,—“ Having noticed a form or two of 
guarantees in your last Magazine, I send you one, which you may publish in 
your next number, if you think well, with any remarks you like. The wording 
of a joint guarantee is of course a little different. Since I saw your forms, I 
have made an addition to mine, which you will! perceive is in writing—this, so 
far, is an improvement. The enclosed is drawn upon an agreement stamp 
(2s. 6d.), but whether needed we hardly know ; it however, perhaps, makes no 
worse of it. Do you consider it absolutely necessary that the consideration of 
1s. should pass to make the instrument more binding ?” 

The following is the form of guarantee enclosed :— 

May, 1849. 

Str,—Mr. ——— intending to open a banking account with you, and 
requiring advances of money from time to time thereon, do hereby for 
myself, my executors and administrators, in consideration of such advances, 
guarantee the payment of all sums of money which may hereafter be advanced 
and paid by you to the said Mr. , or for his use, or on his account, as 
far as, but not exceeding in the whole the sum of ———. And I give this 
guarantee as a collateral and continuing security upon the said———— banking 
account with you, under all its fluctuations, and do declare that the same is 
intended to cover and secure the said sum of ————, in case the same shall at 
any time be due from him to you. And I expressly declare and agree, that in 
case of the insolvency or bankruptcy of the said ———, you shall be at liberty 
to compound with, accept and take from him, or his estate and effects, any 
dividend or dividends upon the then balance of his account current with you, 
and if after taking such dividend or dividends, there shall still be due from the 
said ———— the sum of , that I will pay and discharge the same without 
any deduction or abatement whatsoever, it being the intention of this my 
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guarantee, that the same shall always extend to the payment of the sum 
of so long as that amount shall be due without reference to any other 
claim or security which you may have against him; end this guarantee shall 
not be affected by any change in the firm of your benk by the death, retirement, 
or addition of any partner.—I am, &e. 

[We think the form of guarantee forwarded by our correspondent is very 
good. A stamp of 2s. 6d. is undoubtedly necessary when the guarantee covers 
a larger amount than £20, which of course is generally the case. We inserted 
the nominal consideration of 1s. in order to avoid the possibility of any cavil 
about the sutiiciency of the other consideration which is expressed; but there 
is no necessity for an actual payment of the money, as the law is satisfied 
when a sufficient consideration appears on the face of the guarantee, without 
inquiring into the fact of its payment.—Ep. B.M.] 
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IONIAN BANK 


Ar the annual meeting, held at the London Office on the 24th May ult., 
the dividend declared was six per cent., and the Report and accounts were 
unanimously adopted. 

Referring to the state of affairs throughout Europe, and their influence 
in the locality where the establishment carries on operations, the Directors 
remark :— 

“It will be recollected that in the Report presented at the last annual 
meeting, allusion was made to the critical state of the times, and the necessity 
for increased vigilance. In fact, at that very period, a few disaffected persons, 
availing themselves of the contagious excitement then prevailing throughout 
Europe, had caused a severe run on one of the principal branches of the bank, 
and there was reason to apprehend that the same evil influence might extend 
to the other islands, and lead to similar consequences. The Directors felt it 
to be their duty, in meeting this exigency, to leave nothing tochance; they had 
the most gratifying evidence of the energy of the inspectors, managers, and 
local directors, and of the zealous co-operation and assistance of the merchants 
and proprietors, who felt and acknowledged the deep interest which they had 
in the maintenance and welfare of the bavi; but fearing that these efforts might 
prove inadequate without aid from this side, they determined on immediately 
remitting, at whatever cost, an amount of specie sufficient to meet any con- 
tingency. This policy has been well justified by the event. The firmness 
with which the bank met the attack, and the ample means at its command, 
paralyzed the evil-designing, and reassured the timid; and the consequence has 
been that the credit of the establishment has been placed even ona surer basis 
than before, and its notes and engagements are now accepted with unhesitating 
confidence. ‘These results, however, as might be expected, have not been 
obtained without a sacrifice. The operation of remitting a large amount of 
specie, and of readjusting the balance by its return and replacement at a time 
when, from other causes of monetary derangement, exchanges were unfavour- 
able, could not be conducted without some and not inconsiderable loss. This, 
with other circumstances of a like nature, arising from the unsatisfactory state 
of Europe generally during the past year of commotion and disquiet, has 
absorbed much of that surplus which would otherwise, as in former years, have 
been carried to the reserve fund.” 

Owing to the occurrence of the “run,” the directors also thought it 
advisable to avail themselves of the services of one of their own body, who on 
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a recent visit to Trieste undertook, in conjunction with the inspector, to exa- 
mine thoroughly “ into the condition, management, and efficiency of each of 
the branches and principal agencies;”’ and that gentleman has since announced 
* that the business of the bank was conducted by the several managers, agents, 
and members of the local boards, with conscientious care and diligence; that 
its capital was unimpaired ; that its sceuvrities (all of which were rigidly exa- 
mined) were good; and that its condition generally was sound and healthy.” 
Annexed is the summary of the year’s accounts :— 
Balance at the credit of profit and loss on the Ist of January, 
1848 ° és . .. £12,087 13 6 
To which is to be added the net profit for the year ending 
the 31st of December, 1848, alter deducting charges and 
bad debts ia s i és ae 9,400 4 9 


Making together Ses vis .. 21,457 18 3 
From which is to be deducted the amount of two half-yearly 
dividends, at the rate of 6 per cent. per annum, paid m 1848 8,985 0 0 


Leaving at the credit of profit and loss on the Lst of Jan., 1849 £12,472 18 3 





THE ABERDEEN BANK. 

The annual meetmg of this, the oldest banking establishment in Aberdeen, 
was held on the 30th April last, and excited more than usual interest, in con- 
sequence of the understood determination of the Directors to lay a full state- 
ment of the affairs of the Company before the partners, including an estimate, 
calculated upon a sure basis, of the greatest possible amount of loss that may 
be anticipated from certain large involvements into which the bank was drawn 
many years ago. The Report was certainly disheartening enough, although 
not more so than parties who knew the extent of the bank’s engagements 
feared it would be. It showed that the real business of the bank, which was 
always extensive, has been yearly increasing, and yielding more and more 
profit. A great ground of complaint against the Directory was, that, with the 
knowledge of the extent to which the bank was involved with manufacturing 
concerns, they should have given off extra stock at a premium some years ago. 
But this they meet in the Report with the explanation, that when they gave 
off that stock there was every reason to believe that the concerns referred to 
(which were realizing large profits at the time) would be able ultimately to 
repay all that they had borrowed. 





UNION BANK OF SCOTLAND. 

The nineteenth annual meeting of this incorporation was held in the Com- 
mercial Ifotel here, on 10th May last. The business done, the Report stated, 
had been on an equal footing with former years, and ou a more sure founda- 
tion; trade was becoming more encouraging, and the prospects of the esta- 
blishment consequently improving. ‘The utmost confidence was anticipated in 
future transactions ; and, upon the whole, the Report concluded with giving a 
very flourishing account of the hank’s management. The profits, it appeared 
from last year’s trade, amounted to £84,000, allowing the bank thereby to 
announce the usual dividend of eight per cent., and leaving a surplus of 
£1,000 to be put to the rest. Bailie Smith, in a few judicious remarks, con- 
gratulated the Directors on the pleasing fact of their being enabled, notwith- 
standing the late stagnation of trade, to pay cight per cent.—a good dividend, 
he declared, at any time, but doubly more so on the present occasion. He 
paid some well-merited compliments to the able and prudent course adopted 
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by the Manager ; to whom he ascribed, in a great measure, the triumphant 
success of the establishment, in being enabled to pay such a handsome divi- 
dend. After some other observations, he concluded by moving the adoption 
of the Report, which was unanimously agreed to. A vote of thanks was, as 
usual, passed to the Directors ; and, after the appointment of new Directors 
in room of those retiring, the meeting broke up. 





THE ORIENTAL BANK. 
LIABILITIES AND Assets AT May 1, 1849—From the London Gazette. 


Deposits and other liabilities... . ae Ss oe £1,920,213 . 6 
Capital paid up, and reserve fund .. te sg .. 1,018,261 10 





£2,938,474 16 








Cash and Government securities .. a ofa .. £666,791 
Bills outstanding, cash credits, and loans.. os .. 2,064,268 
Dead stock .. aa a en = a 45,704 
Balances due by other banks and branches . 161,710 





£2,938,474 











THE PROVINCIAL BANK OF IRELAND. 


An extraordinary general meeting of the proprietors of this bank was held 
on the 17th May ult., for the purpose of taking into consideration, and con- 
firming if approved of, several resolutions unanimously adopted at an extra- 
ordinary general meeting of proprietors, held on the 16th of April last, for 
effecting certain alterations in the deed of settlement. The usual yearly 
general meeting was held at the same time for the purpose of electing four 
Directors instead of those going out by rotation, and receiving the Report of 
the Directors on the business of the past year. 

The Chairman (Sir John Young, Bart, M.P.) said that he had to submit 
certain resolutions which had been unanimously agreed to at a former meet- 
ing, on the recommendation of the Directors. The first three resolutions 
were to the effect that all the directors and persons specifically appointed by 
them, should be trustees of the bank, and that the securities and property of 
the bank should be placed in the names of not less than two of such trustees, 
were unanimously adopted without any discussion. The fourth resolution 
was to the effect that any proprietor holding the necessary qualification might 
he elected a director, though he might not have been a proprietor for six 
months previous to the day of election. The three remaining resolutions 
provided that the shares of proprietors should be subject to the payment of 
their debts and liabilities to the bank. And all the resolutions were unani- 
mously agreed to. 

The Chairman said that the Secretary would then proceed to read the Report 
of the Directors on the business of the past year, which was as follows :— 

“The Directors regret that they cannot on this occasion congratulate the 
proprietors on any improvement in the condition of Ireland. On the con- 
trary, the circumstances which exercised so unfavourable an influence in that 
country during the previous year have continued to operate. 

“The harvest of 1848 disappointed the expectations which in the early part 
of the summer had been formed respecting it, the season having turned out 
wet and most ungenial. The grain crops on the whole were greatly deficient. 
Wheat and barley were particularly so, and at the same time the quality was 
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very inferior, and the oats, though in some places both productive and of fine 
quality, were certainly in the aggregate considerably under an average crop. 
The potato was much more extensively planted than in the previous year, and 
for atime bore a most promising appearance. About the middle of July, 
however, the plant was affected as in the year 1846, and it continued to decay, 
and much of the crop, especially the late planted, was wasted by premature 
use, or altogether lost, and the quality of what remained was greatly dete- 
riorated. 

“Instead, therefore, of resuming her position as an extensive exporter of 
grain and flour, Ireland has continued during the past year to require for her 
own use large supplies of the coarser descriptions of foreign corn. 

“Under these circumstances the resources of the country have been dimi- 
nished, and business has of course suffered much depression, so that it must 
be apparent to the proprietors that Ireland has not, during the past year, 
presented a favourable field for banking operations. 

“It has to be stated for the information of the proprietors, that having 
found the branch at Downpatrick, in the county of Down, unprofitable to the 
hank, the Directors resolved to discontinue it, and they accordingly took mea- 
sures for gradually winding up the business, and closed the branch in Sep- 
tember last. 

** It may further be stated, that the condition of the money market has not 
admitted of profitable employment being always found for the funds which the 
Directors must necessarily keep available for contingent purposes. When, - 
therefore, all the circumstances of the past year are reviewed, the Directors 
consider that there is reason to be satisfied with the result of the business of 
the bank during such a period. 

** To that result, as exhibited in the following statement, the Directors have 
now to request the attention of the proprietors :— 

The account submitted to the last yearly general meeting in 

May, 1848, showed the amount of rest or undivided profits 

at 25th March, 1848 ae ee a .. £107,505 
From which there has been deducted the amount of two half- 

yearly dividends—viz : , 

At Midsummer, 1848 .. £21,600 
At Christmas, 1848 .. .. 21,600 
Together .. ar ee 43,200 


‘ wie ee -- £64,305 
To which there has since been added the amount of net 
profits for the year ending the 31st, being the last Satur- 
day of March, 1849, after deducting the property-tax and 
all expenses, and providing for all bad and doubtful debts £45,733 


Leaving a balance of .. 


Making the rest, or amount of undivided profits at 31st 

March, 1849... i Pe ei ant ne .. £110,038 16 5 

“The Directors have only further to state that it is their intention to pay 
as usual, in July next, a dividend of 4 per cent. for the half-year ending at 
Midsummer, beimg at the rate of 8 per cent. per annum, or £1 on each £100 
share, and &s. on each £10 share; and they propose, also, as heretofore, to 
pay the property-tax for the proprietors.” 

The Report was unanimously agreed to; the retiring Directors re-elected ; 
and votes of thanks passed to the Chairman, Directors, and afficers, for their 
attention to the interests of the bank. 








Reports of Joint Stock Banks. 


NATIONAL BANK OF [RELAND. 
THE annual meeting of the proprietors in this company was held on the 23rd 
May ult., when the Directors presented the following Report :— 

“ The Directors have the satisfaction of placing before the proprietors the 
usual statements of account for the past year. In so doing, they deem it useful 
to direct attention to a few of the leading circumstances which have influenced 
the progress of the establishment during that period, and which have induced 
the Directors to exercise extreme caution in the employment of the resources 
of the bank. The crops were, for the most part, under the usual average ; the 
potatoes were again seriously affected ; while the prices of produce, including 
those of cattle and other live stock, had fallen below those realized in years of 
much greater abundance. The pecuniary pressure caused by these circum- 
stances on all classes, has been one of unusual severity. Contemporary with 
this state of things, as regards the agricultural resources of Ireland, commerce 
and credit have been seriously affected, owing to the disturbances and conse- 
quent excitement which prevailed during a part of last year—unsettling public 
confidence, and interfermg injuriously with the usual operations of trade. 
Under these difficulties and disadvantages, it is not to be expected that large 
profits could be realized from prudent banking operations. The Directors are, 
however, gratified in being enabled to state that, after paying the usual half- 
yearly dividends, amounting to £22,500, and writing off all ascertained bad 
debts, there will remain a surplus of £3,990 12s. 10d. to be carried to the 
credit of the profit and loss account for the year 1849, viz. :— 

The undivided profits at December, 1847, were .. -- £61,105 4 4 
Net profits for the year ending December, 1848 .. a 26,490 12 


87,595 17 


Deduct half year’s dividend to Midsummer, 

1848 oa a is - se £11,250 
Ditto to Christmas, 1848 .. me Pe 11,250 
Bonus of 10s. per share on 20,000 shares .. 10,000 
Amount paid T. Lamie Murray, Esq., ac- 

cording to the provisions of the Deed of 

Settlement ee oe i ° 
Balance of profit and loss carried to that 

account for 1849 .. me me ae 3,990 12 10 


1,000 0 0 


37,490 12 10 
Leaving amount of undivided profits to the credit of Reserve 
Fund at December, 1848 .. ies a vs 50,105 4 4 
“ Since the last annual generai meeting the Court of Directors have appointed 
Anthony O’Flaherty, Esq., M.P., as a Director to fill a vacancy in the direc- 
tion occasioned by the retirement of Charles Bianconi, Esq., and which ap- 
pointment will require the confirmation of this meeting. Since the last annual 
general meeting a vacancy has occurred in the direction by the retirement of 
F.C. Brown, Esq., who, had he continued in office to the present time, would 
have gone out of office by rotation at the meeting. The vacancy thus occa- 
sioned it has not been deemed expedient to fill up. There are now to be 
elected four Directors, viz., one director in the room of F. C. Brown, Esq., and 
three Directors in the room of John Joseph Keene, Esq., Christopher Fitz- 
simon, Esq., and Colonel the Honourable Leicester Stanhope, who retire by 
rotation, all of whom are candidates for the office, and eligible to be re-elected. 
Rowand Ronald, Esq. having signified his intention of becoming a candidate 
for the office of Director, his name is submitted to you accordingly.” 
-. The Chairman, T. Lamie Murray, Esq., said that the £3,900 surplus on 
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the business of the last year was in addition to the reserve of £50,000, and 
was carried to the credit of profit and loss. It was stated last year that the 
Board had come to a resolution of declaring a dividend of 5 per cent. on the 
capital, and that the reserve being equal to two and a half year’s dividend, 
which was about the amount of reserve in other companies, it was not in- 
tended to increase it, except for the purpose of equalising dividends. The 
balance of profits of the past year would, therefore, be carried to the account 
of the present year. As regarded the Bank itself, the object of the Directors 
had not been, during the past year, so much the extension of their business as 
the securing their position. The experience they had had of affairs in Ive- 
land, and the information which they received in the early part of last year 
from their managers and others with regard to the state of the country, induced 
the Board not to make any great ventures in the advance of their capital ; 
the purpose of the Board being to keep the capital and reserve fund intact, 
rather than by making apparently large profits, run the risk of ultimately 
incurring large losses. The result was that they could now meet the proprie- 
tors, and tell them that, after writing off all their losses, they could pay their 
dividend, and leave a surplus profit in hand. 

The Report was read with much applause, and unanimously adopted, and 
the best thanks of the meeting given to the Directors and the Secretary for 
their attention to the interests of the Bank. 

The retiring Directors were re-elected. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


Ar the fifteenth annual meeting, held at the office of the Company, 112, 
Bishopsgate-street, London, May 11th, 1849, the following Report was pre- 


sented to the shareholders :— 

** In meeting the proprictors at the close of a year of much anxiety to all 
connected with banking and mercantile pursuits, the Directors consider it 
matter for congratulation that they are enabled to present the statement which 
they have now to submit, as the Fifteenth Annual Report upon the Company’s 
affairs. 

** It is unnecessary for the Directors to enter mto any detailed notice of the 
past year, the circumstances of which must be fresh in the recollection of the 
proprietors. Throughout it was marked by occasional monetary pressure of 
an intense character, followed by great commercial distress in the metropolis 
and some large towns; but it was only on a recurrence of the crisis of April, 
toward the close of the year, that the tranquillity of the agricultural districts 
may be said to have been disturbed. The main cause of the difficulties in the 
money market in April, had not escaped observation in the provinces, although 
then exempt from pressure ; and the temporary relief which was felt in the 
middle of the year, rather lulled than dispelled the fears which the first effects 
of the restrictive action of the Banking Act of 1844 had produced. Accord- 
ingly, as the year advanced and symptoms of returning derangement disclosed 
themselves in the declining reserves of the Bank of England, great apprehen- 
sion was diffused throughout the country, which gradually increased, from 
week to week, as the approach of danger became nearer and more certain. In 
October, the second crisis of the year occurred—great distrust prevailed in 
many of the agricultural districts, especially in Wales, and several country 
hanks were forced to yield, temporarily at least, to the pressure. 

** In order to be a prepared to meet any demand that might be made on 
the branches of the National Provincial Bank of England, the Directors 
deemed it advisable to realize a portion of its reserve investments in Govern- 
ment Securities—a step which, though prudent at the time, and now pro- 
ducing the happiest influence upon the business and prospects of the establish- 
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ment—the natural effect of the great resources which, in the emergency, it 
displayed—was necessarily attended with some sacrifice. The stock sold, 
however, has been all replaced, and the loss arisimg from its temporary con- 
version, has been wholly met out of the profits of the past year. 

‘ In adverting to the commercial character of the year, the Directors have 
to observe with respect to the extensive failures in the corn trade, which 
occurred in its commencement, that by timely precaution the Company is 
likely to enjoy complete immunity from loss. With regard to the disasters 
which occurred in other branches of trade, it was not to be expected that the 
Bank could altogether escape ; but on the other hand, the high rates of interest 
which prevailed “during the greater part of the year, have considerably aug- 
mented the Company’s revenue, and the Directors are happy to state, that 
after making ample provision for all the contingencies of this extraordinary 
season, they are still enabled to maintain the usual dividend of 6 per cent, and 
at the same time to add to the reserve fund. 

“The yearly summary is as follows :— 

1848, 
Jan. 1. Amount of undivided profits o- £79,073 19 10 
Dec. 31. Net profits of 1847, after making allowance for bad 
and doubtful debts, and for a — of pre- 
liminary expenses si es -. 382,506 3 4 
Making a total of -- £111,580 3 2 
Deduct dividend on Company’s stock for 1847 .. 24,649 16 0 


Leaving undivided profits at 31st December, 1847 £86,930 7 2 


d 
And making an addition to the reserve fund of £7,856 7s. 4d. 


“ The following Directors go out of office by rotation, but being eligible for 
re-election offer themselves accordingly—viz. .» Isaac Nicholson, Esq., “Edward 
Stewart, Esq., and Sir David Scott, Bart.” 

The above Report having been read, it was resolved unanimously—That 
the same be adopted, that the retiring Directors be re-elected, and ‘that the 
thanks of the proprietors be presented to the Directors and to Mr. Daniel 
Robertson, the General Manager, the Branch Managers, and the other officers 
of the establishment, for their zealous and effective services during the past 
year. 





NORTH-WESTERN BANK OF INDIA. 


Ar the half-yearly meeting of the proprietors of this Bank, held at the Bank- 
house, Meerut, on the 12th February last, the following Report of the Direc- 
tors, for the half-year ending 3lst December, 1848, was read :— 

* The Directors of the North-Western Bank of India have much pleasure in 
laying before the proprictors the accounts of the half-year ending 31st Decem- 
ber, 1848, exhibiting a net profit on the half-year’s transactions of Company’s 
Rupees 1,82,845 12 0. 

This would admit of a dividend at the rate of R.Y 2 3 per cent. per 
annum, but the Direetors recommend that a dividend of 8 per cent. per annum 
be declar ed, and that the balance, R.22,845 12, be carried to reserve fund, 
raising that fund to Rs.2,19,143 2 9. From that fund losses on bills on 
failed houses will have to be paid as ascertained ; and the Directors and Cal- 
eutta Committee, after the most careful investigation, have no reason to con- 
sider that they will be heavier than the amount placed on reserve for that 
purpose last half-year, viz., Rs. 144,321 9 7, and of which already has been 
paid and deducted Rs.24,082 2, leaving the above named amount in reserve. 
Besides this, other ascertained losses have been paid out of the profits of the 
half-year, amounting to Rs.5,666 12. 
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The Directors are happy in having it in their power to state that the two 
accounts they referred to in their last half-year’s Report as having had to fall 
back upon the Stocks, in consequence of the failure of the houses which stood 
security for the loans, have been most satisfactorily settled and closed, and 
we now stand absolved from any connexion with indigo factories. The Direc- 
tors are happy to find that the measures adopted by them to repay the bank 
have proved most satisfactory and successful. 

At the request of the Calcutta Committee, the Directors instructed the 
secretary to visit the bank in Calcutta, for the purpose of investigating the 
business there transacted, and assisting in arrangements necessary on the 
approaching departure of Mr. Campbell, who was to leave India in the March 
steamer, to take charge of the home agency; and his visit, the Directors concur in 
the opinion with the Caleutta Committee, was attended with beneficial results 
to the bank. 

The Directors have before them a most able and full report from the Com- 
mittee, containing many suggestions regarding the working of the Calcutta 
branch, and the bank in general, which shall have their earliest attention ; and 
for which, and the services they have rendered the bank during the past half- 
year, they beg, on behalf of themselves and the proprietors at large, to return 
their best thanks. 

It will be seen that the Committec in their Report express their sense of the 
valuable services of Mr. Campbell, who has acted as Managing Director in 
Calcutta, and in which expression the Directors must fully coincide. These 
services, which embraced a period of four years, have been gratuitous on the 
part of Mr. Campbell, a circumstance which the Directors believe is not genc- 
rally known to the proprietors, and they recommend that, as an acknowledg- 
ment of them, the shareholders’ votes be obtained, authorizing that Mr. Camp- 
bell be presented with a piece of plate, value £200, and that his appointment 
as home agent be made permanent so long as his conduct meets with the 
approval of the Directors. 

It may not be unadvisable here to notice that Mr. R. J. R. Campbell gives 
up all connexion with the firm in Calcutta, to devote himself solely and en- 
tirely to the business of the bank’s agency in London. 

The Directors have much pleasure in recording the following extract from 
the Calcutta Committee in their Report :— 

** We take this opportunity of recording our high opinion of Mr. Gollan, 
the officiating agent here, and we regret that circumstances over which he has 
no control should render his departure to England indispensable ; he has been 
initiated into the business by Mr. Campbell, and has proved himself to possess 
steady habits of business, zeal in his endeavours to serve the bank, and a prac- 
tical knowledge of the details, which reflect on him much credit.” 

In consequence of the departure of Mr. Gollan, Mr. C. B. Wood, the deputy 
secretary of the bank, has been directed to take charge of the Calcutta agency 
from the Ist of March until the return from England of Mr. Watson, who is 
now officiating as agent in London, and will be relieved by Mr. Campbell. 

The interest on fixed deposits in this bank has long been payable at a fixed 
rate of 2s. per rupee, when required by bill on England; and it has been 
under the consideration of the Directors to fix a uniform’rate of exchange at 
which the dividends should be paid to home proprietors, and they now recom- 
mend that Is. 11d. per rupee, bills at six months’ sight, be fixed, and that all 
proprietors requiring their dividends by bills be allowed the same rates, and 
and that such proprietors as wish to receive their dividends at home at 2s. per 
rupee shall be allowed to qualify for that rate by paying a bonus of Rs. 5 per 
cent., viz., Rs. 25 per share on the par value of the stock: several London 
shareholders have already paid the bonus, and it stands as reserve profit and 
loss, Rs. 10,618.” 
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After the Report had been read, its recommendations were unanimously 
adopted, and it was also resolved :— 

‘** That the secretary be instructed to address a circular to the proprietors at 
large, taking their votes on the subject of the recommendation of the Directors 
that the thanks of the proprietary be given to Mr. Campbell for his services, 
and that he be presented with a piece of plate, value £200, and that his 
appointment be made permanent so long as his services are approved of by 
the Directors.” 

Votes of thanks were also given to the Directors and Secretary for their 
valuable services. 








Alotes of the Month. 


Tue Evectric TeLeEGRaApH Company.—We regret to find that nume- 
rous cases of inaccuracy and exorbitant charges are brought against this com- 
pany ; and we think it right to bring the subject under notice of our readers, 
m order to caution them, should they have occasion to use the electric tele- 
graph, to be sure that their messages are correctly communicated. The 
Morning Herald says :—‘‘ The numerous eases of gross neglect and inattention 
which are continually oceurrig in the management of the Electric Telegraph 
Company, call for reprehension in the strongest terms. This company, avow- 
edly established for the convenience of the public, the facilitation of business, 
and quick transmission of intelligence, has departed from all these professions 
in more than one instance. ‘The latest case which has been brought under our 
notice is that of Messrs. Wilmer and Smith, of Liverpool, who ought to have 
had the intelligence of the dastardly attempt to seriously alarm the Queen on 
Saturday evening last, for the purpose of setting at rest the loyal fears of the 
inhabitants. The message, however, was not delivered until Monday morn- 
ing, the excuse made being that the house of business of Messrs. Wilmer and 
Co. was closed. ‘The direction of one of the partners of the firm was, how- 
ever, painted on the door, and messages per telegraph had in many instances 
previously been left at the private residence. On such an occasion, when mere 
loyalty ought to have been a sufficient inducement to rapid motion, that 
lengthened delay took place. Not only, however, has the public to complain 
of manifold delays and inaccuracies, but also of the exorbitant rates charged 
for the transmission of messages. ‘ Carpe diem’ appears to be the motto of 
the company, and whilst there is no competition, the disposition to act up to 
it is fully developed. Such a state of affairs cannot, however, be suffered in a 
commercial community; and unless the extant company takes timely warning 
and a practical lesson from the trans-Atlantic telegraph companies, as regards 
accuracy, speed, and moderate charges, they may probably find ‘ another 
Richmond in the field.’ ” 


ExcHeauer Bitis.—The following notice has been issued by the Chan- 
cellor of the Exchequer :— 

“ Office of Her Majesty’s Paymaster General, Whitehall, May, 22, 1849. 
The Exchequer Bills dated in the month of June, 1848 (per Act 11 Vict., 
cap. 16, £17,946,500, an. 1848), with the interest due thereon, will be paid 
off on the 14th June 1849, when the interest will cease. Such bills will be 
received for exchange at this office daily, from half-past ten till three o’clock, 
until the 7th day of June, 1849, inclusive. 

Printed forms, containing instructions for the preparation of the lists (or 
claims), and the arrangement of the bills, may be obtained on application at 
this office. The bearers must endorse each bill with their usual signatures, 
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and they must insert their names and addresses in each list or claim; and 
where the names of holders are inserted in the bills, the endorsement of such 
holders must also be obtained previously to their claims being left for 
examination. 

New bills, bearing interest at the rate of one penny halfpenny by the day 
upon every oue hundred pounds, and dated the said 14th day of June, 1849, 
may be obtained in payment of the principal of the whole, or part, of the 
Exchequer Bills issued under the Act above mentioned, on the claimants 
specifying in their claims (or lists) the amount of new bills required by them. 

The new bills, together with the interest on the bills left for exchange, will 
be issued on the 15th day of June, 1849. The bearers must attend at this 
office to sign receipts for the payment of principal and interest. 

Payment in money may be obtained at this office for any of the said 
Exchequer Bills previously to the said 14th day of June, 1849, upon the claim- 
ants leaving the bills for examination one day prior to that on which such 
payment is desired. 

N.B. All Exchequer Bills, dated prior to June, 1848, have been previously 
advertised to be paid off.” 

Tue ats Lire AssurANCE Company has just introduced a new feature 
in life assurance, which deserves attention, as it may be made useful in facilitating 
arrangements between debtor and creditor at a very moderate expense, where 
liabilities are to be liquidated by instalments ; for example, if a debtor aged 
30 owes £350, which he agrees to pay in seven annual sums of £50 each, and 
the creditor requires security in case of the debtor’s death, he may insure the 
continuance of these payments by paying the very moderate premium of 
£1 17s. 1d., per annum, whereas if he were to insure the whole sum of 3501. 
according to the plan hitherto pursued, the premium would be £3 16s. 3d, 
The same office has also adapted the system of assurance to the circumstances 
of building societies, so as to secure the sums subscribed in case of death, and 
thus avoid the sacrifice of a forced sale, which must attend the discontinuance 
of subscriptions. Thus, a person aged 30, holding five shares in a building 
society, the subscription for which is £30 per annum, for twelve years, may 
secure the payments, in case of his death, for the single premium of £17 16s.10d., 
or an annual premium of #1 18s. 9d., and thus secure the same advantages to 
his family in respect to this property as if he had been spared to them. This 
office is connected with the Union Assurance Company, and having a large 
capital at command, contemplates, in addition to the usual assurance business, 
the carrying out of a liberal system of loans, which cannot fail to be attractive 
to the public, and may be made, at the same time, profitable to the proprietary. 


CLOSING OF THE TRANSFER Books At THE BANK oF ENGLAND.— 
The following are the days on which the transfer books of the under-mentioned 
Stocks will respectively close, and open for the Midsummer dividends :— 

SHUT. OPEN. 
. Wednesday, June 13,.., Tuesday, July 17 

3 per Cent., 1726.......... Friday, » 15..., Tuesday, 17 

New 5 per Cent. ..........-Friday, 15.... Tuesday, ,, 

Annuities for terms of Years. .Wednesday, Ice cc SEs so te 

India Stock ...............Wednesday, 6.... Thursday, ,, 12 

South Sea Stock...... Wednesday, 13 .... Friday, — 

New Annuities............-Wednesday, 13.... Friday, 13 

3 per Cent., 1751..........-Wednesday, 13.... Friday, 13 


”° 
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L“Zeqal Miscellanp. 


WHAT CONSTITUTES AN AUTHORITY TO A BANKER TO 
RETIRE A CUSTOMER’S ACCEPTANCE. 

KeyMer v. Laurte.—Court of Queen’s Bench, 3rd May, 1849.—Mr. 
Justice Patteson delivered the judgment of the Court in this matter, which 
was reported in the Bankers’ Magazine for May last. After stating the facts 
of the case, he said that the Court was of opinion that the plaintiff, by making 
his acceptance payable at the defendant’s bank, had authorized the defendant 
to make the payment; and if the balance belonging to the plaintiff, and then 
in the bank, had been of the same amount as the acceptance, the defendant 
would have been bound to pay it, in obedience to the order of the plaintiff. 
The defendant here was not bound to pay such a sum of money, simply be- 
cause when the bill was presented the defendant had in his hands no such sum 
of money belonging to the plaintiff. Whether the defendant could recover 
the sum which his clerk had advanced to the plaintiff’s credit, was another 
question ; and it was one which the Court did not think it necessary at this 
moment to determine. It was sufficient for the present purpose to say that 
the defendant had had sufficient authority to apply in payment of this bill 
the sum of money belonging to the defendant which he had then in his hands. 
The Court was consequently of opinion that there had been no misdirection in 
this ease, and that the judgment of the Cowt must be in favour of the 
defendant. 








Kebiews. 


A Pamphlet on the Abuses of Savings’ Banks was published some time since 
by Mr. Effingham Wilson, of the Royal Exchange, written by a gentleman 
who has since contributed many valuable articles to our own pages. Those 
who are interested in the subject will find this pamphlet, which is published 
for sixpence only, very interesting. 


Anderson’s Mercantile Correspondence. (Fourth Edition.) London: Effingham 
Wilson. 

The fact of this work having reached a fourth edition, renders it unnecessary 
that we should say anything more in its favour than make the announcement. 
We may ada, however, that it has been translated into most of the European 
languages; and as it comprises a collection of excellent forms for letters and 
circulars on almost every commercial topic, it will be found a very valuable 
assistant to those who wish to improve their acquaintance with business forms, 
and their style of correspondence. We shall endeavour to give some extracts 
from the work hereafter. 


A Second Edition of Mr. C. N. Cooke’s work on Book-Keeping, and Treatise 
on Banking, is now going through the press in India. The “ Treatise on 
Banking” will be considerably enlarged, and be made capable of forming a 
separate volume. It will give the history of every existing banking establish- 
ment in Bengal, Madras, Bombay, Ceylon, and other places, with an account 
of the description of business, and the mode in which it is carried on. Most 
of the managers of the different banks have furnished Mr. Cooke with the 
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fullest information on all points connected with their respective establishments, 
so that the work promises to be one of useful reference both to the merchant 
and banker, in India and England. 








Appointments and Changes in Banks, 





‘Nortu-WesTERN Bank or INp1a.—Mr. Robert James Roy Campbell, 
the manager of the London branch, has assumed charge, and Mr. James 
Watson, who has been officiating, returns to Calcutta to resume the charge of 
the branch there. 

Nortu Anp Soutn Wa.tes Banx.—David Morgan, jun., has been ap- 
pointed manager at Newtown branch of the North and South Wales Bank, 
vice James Strachan, removed to the Provincial Bank of Ireland. 

NATIONAL Bank oF ScorLanp.—A branch of this Bank was opened at 
Newton Stewart on the 25th May, under the charge of Wm. Dill, Esq., writer. 

Bank oF ScoTLanp.—Mr. John Boyd has succeeded Mr. R. Hunter (who 
has retired from the service of the Bank), as agent at Montrose. 

Tue Norrnu or Scortanp BanktnG Company’s branch at Edgell will 
be closed from the 2nd June instant. 








Monetary Entelliqence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
MAY, 1849. 


THE quiet routine of the Stock Exchange has been somewhat deranged this 
month by the renewed disturbances on the continent. There is at this moment 
scarcely a single country of continental Europe not devoured by foreign or 
domestic war. ‘The commotions in Italy, Hungary, and Naples, have perhaps 
little commercial consequence at present ; but the revival of a spirit of lawless- 
ness and ultra-revolution in France, is an event of the most serious moment. 
The elections for the French Assembly took place on the 13th May, and the 
result appears to have been such an increase of strength to the Socialist 
minority, as raises them in numerical force to a third of the Chamber. It is 
ascertained, also, that most of the army have exercised their suffrage in favour 
of candidates of extreme opinions. ‘The influence of these events, and of the 
unsettled state of Paris, upon the French funds, has been very great. In less 
than a fortnight, the 5 per cent. Rentes fell 15 per cent. (from 89 to 74); a 
depreciation only equalled in times of active revolution. Business in Paris is 
again almost entirely at a stand-still. Our own public securities were in some 
degree influenced unfavourably for a few days, but the decline has not been 
material. On the Rhine and in Germany there has been a renewal of active 
warfare, and all institutions of property in these regions are surrounded with 
so much uncertainty, that already there is a renewal of that emigration of 
capital to this country of which we saw so much in 1848. This is a cireum- 
stance not to be overlooked in considering the posture of our own money 
market. . 

In Lombard Street there has been little, if any, alteration. The rates of 
discount are still exceedingly moderate, and, for first-rate three months’ bills, 
may be described as ranging from 2} to 2} per cent. The brokers accept 
funds at call, at 2 per cent.; not always, however, without the delay of a day 
or two. 
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The excitement in the Railway Share Market has partly subsided. There 
is nothing, however, to retract from the remarks of last month, and all de- 
scriptions of railway property have been most severely depreciated by these 
disgraceful disclosures. 

In the following list, the York and North Midland Railway occupies the 
worst position. It was Mr. Hudson’s original line. He has now resigned his 
connexion with it, and a Committee of Investigation is on the eve of being 
appointed. 

23rd March, 20th April, 18th May, 


1849, 1849, 1849. 
Newcastle and Berwick —— oe 23 v 21 
York and North Midland .. 48 5 41 oa 32 
Eastern Counties’ .. | =O eS 84 re 83 
Lancashire and Yorkshire .. 66 i 64 a 58 
London and North-Western .. 134 un 132 es 128 
London and South-Western .. 38 oe 37 ee 34 
Brighton ea os << e 39 - 37 
Midland sid wie << of ag 75 5 69 
Great Western ae << ot 95 a 79 





THE STATE OF TRADE. 


The business of the country generally, without exhibiting any remarkable 
degree of activity, is on the whole, in a satisfactory condition. There is a 
very marked uniformity, however, in one particular in all accounts which come 
to hand—almost everything that is made or sold is described as for home or 
colonial consumption, “ the foreign demand being exceedingly limited.” The 
American trade is brisk, and the advices from India are favourable. The 
Liverpool cotton market remains quiet, and so far there is no disposition to 
raise a speculation upon the reports, unfavourable and the reverse, of the 
growing crop in America, brought by each New York packet. In the Colonial 
markets there has been a fair business and rather better prices. The Indigo 
sales have in particular exceeded expectation; and as this is a manufacturer’s 
commodity, such a result may be regarded as favourable to more interests 
than those of the indigo importers. 





THE CORN TRADE. 
The averages for England and Wales have been— 


Corresponding 
Weeks Weekly Six Weeks’ Six Weeks 
ended, Qrs, sold. average. average. Duty. Last Year. 
1849. s. d. a 4d. & 4d. a d, 
April 14 .. 716489 .. 43. &@ 8 as So. @F 
7 
33 


» 2 .. 8648 .. 60.. H8.. GO .. BS 
May 5... 7427 .. 649 .. 46 0 .. 0. 3 
- oe a ee ow Oe gk Me De 2 oP eg ee 
The importations of grain and meal, to the date of the last returns, give 
the following results :— 


1 

2... (AM .. BSE B2EOuw Sa 
] 
1 


Wheat. Other Grain. Total. 
Qrs. Qrs. Qrs. 
Thirty-one weeks ended 11th April, 
1849 ie a ss -- 2,769,112 2,531,492 5,298,504 
Four weeks ended 9th May, 1849 es 245,666 293,201 538,867 





3,014,778 2,824,693 5,837,371 
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And the weekly average importations have been— 


Wheat. Other Grain. Total. 
7 Qrs. Qrs. Qrs. 
Thirty-one weeks ended llth April, 


FOSD. ccccccceccsesece covcees 89,300 81,600 170,900 


Four weeks ended 9th May, 1849 ‘a 61,400 73,300 134,700 





EC eT eT 27,900 8,300 36,200 








The price of corn has still a tendency towards improvement, as will be seen 
by the preceding figures from the Gazette. We have now arrived at a period 
of the year when the market value of the article is governed more by the 
prospects of the approaching than by the results of the former harvest. We 
cannot say that the appearance of the fields is quite satisfactory. We hear 
from the north, and from some counties in the centre and in the west of the 
Island, of the frequent occurrence of thin crops and sickly plants. An intelli- 
gent correspondent, on whose judgment we can rely, says, with reference to the 
growing crops, “‘ We have during the present month been through a large 
portion of the county of Kent, and we are by no means so well pleased with 
the results of our observation as we could wish. On the opposite side of the 
Channel, in Belgium, especially in the Provinces of Brabant and East and West 
Flanders, where we have also had an opportunity of seeing the growing crops, 
the luxuriant and vigorous aspect of the wheat, and of the grain lands generally, 
is exceedingly favourable. In many of the places we passed through, a few 
weeks of hot weather would bring on the harvest. In the north of France the 
cultivation is much behind that of Belgium; and there, although the fields do 
not look amiss, we should have less confidence in the out-turn of the erop.’” 

The limited deliveries from our own growers quite confirm the general belief 
in the prevalence of very small stocks of corm among the farmers. Against 
this deficiency of home supply, however, there is still a liberal importation. It 
will be seen that the weekly importation of wheat, for example, does not fall 
far below the volume of the home delivery. We can easily understand that a 
state of general low prices, concurring with a deficient crop of inferior quality, 
has occasioned in many districts a pressure of agricultural distress. The 
farmer has had less to sell, and the quality of the little he has had has been 
below an average. Ifthe experience of the last thirty-five weeks may be accepted 
as any guide, it is tolerably plain that in seasons of ordinary fertility on the 
Continent, this country may reckon upon a liberal importation so long as the 
prices at Mark Lane are about 44s., and the duty continues at 1s. per quarter. 
There can be no doubt, that in the present year, it has been a low duty which 
has saved us from a scale of prices very much beyond 44s., and which has 
imparted to the corn trade a degree of steadiness not of frequent occurrence in 
its history. We question if the agricultural distress lies between the tenants 
and the owners of land. 





BANK O} ENGLAND. 
The weekly returns have been :— 


LIABILITIES, 

Date. Public Private Total Total 
1849. Circulation. Deposits. Deposits, Deposits. Rest. Liabilities. 
Avil 14 20.18 .. 348 .. W728 .. 126 .. 312 .. 38.57 
* 21 202i . 220... US . MA... BP .. S736 
» 2 Re .. 2 .. 1S . BS... 2H .. ws 
May So 2a .. ZI .. 1 .. MR .. 3S .. Be7 
» 2 2014 .. 3.79 M75 .. MM .. 2H .. Seb 
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ASSETS. 
Bullion in Bullion in 
Date. Public Private Banking De- Issue De- Total Total 
1849. Securities. Securities. partment. partment. Bullion. Assets. 
April 14 14.35 951 .. 9G 5.07 14.71 38.57 
ns 13.95 9.49 9.43 5.08 14.51 37.95 
aa 13.95 9.55 9.3] 5.07 14.38 37.88 
May 14.23 9.56 9,06 5.2 14.27 38.07 
re 2 MG .. 946 .. 934 4.96 14.30 .. 37.85 
The drain of gold to America has been stopped by even a smaller sum than 
was anticipated. In place of a million, it may be doubted whether so much 
as a quarter of a million has been exported from first to last. The Exchange 
on England at New York experienced a very rapid improvement; and by the 
last packet the rate has reached 109, or close upon par. The American money 
market was also quieter. The small amount of the Private Securities of the 
Bank sutlicientiy attests the absence of all demand for money at 3 per cent. 





EXPORTS AND IMPORTS—BOARD OF TRADE RETURNS. 

The returns of the Board of Trade for the month ending the 5th of March 
last are very satisfactory, the declared value of our exports showing an increase 
of £421,096 over the corresponding month of last year, and of £572,631 as 
compared with March 1847. With the exception of machinery and iron, the 
reduced export of which has so long indicated the extent to which continental 
manufactures have suffered by political disturbances, nearly every item is on 
the favourable side, cotton, linen, and woollen manufactures being amongst 
the articles that are most prominent. In imports there has also been a large 
and satisfactory increase. Of the various articles of food and luxury, grain, 
salted meat, butter and cheese, animals and eggs, have been taken in largely 
augmented quantities, The consumption of sugar likewise shows an increase, 
but in that of coffee, tea, and cocoa, as well as in fruits and spices, there is a 
falling off. 

The quantity of grain entered for consumption is very large. Of wheat the 
quantity cleared has been in the three months, 1,677,801 qrs., against 264,248 
qrs. in 1848, and 394,418 qrs. in 1817; while of flour the quantity entered 
has been 1,424,642 ewts., against 228,008 in 1848, and 1,476,789 in 1847. 
Of wheat and flour, the quantities entered for consumption in the three 
months are equal in quarters to about 2,200,000. Of grain of all kinds the 
quantity entered for consumption has been 5,226,082 qrs.; and of flour and 
meal, 1,524,551 ewts. It is understood that a large portion of the inferior 
kinds of grain imported, is passing into rapid consumption among farmers, for 
feeding cattle. Of cattle, the numbers imported are about the same as last 
year; but of provisions there is a considerable increase. The comparative 
imports and exports of raw material, show a largely increased import of silk, 
cotton, and wool, and a diminution in flax and hemp. 

With regard to other articles, there is an increase in the import of all 
descriptions of dyes and dyeing stuffs except logwood ; hides and oils likewise 
show a large increase in all descriptions; in metals there is a decrease in 
unwrought steel and an increase in tin; in timber, as was the case the previous 
month, there is a decrease in the import of all descriptions, both British and 
foreign, but in the quantities taken for consumption there is again a large 
increase in foreign with a proportionate diminution in British. 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Wecks ending as follows. 
ISSUE DEPARTMENT. 





849. 1849. 1349. | 1849. 
| April 28th. May 5th. | May 12th. | May 19th. 


| 





# 


4 £ 4 | £ 
Notes issued........... . ‘ 7,495 27,460,625 | 27,517,705 





| } 
Government debt. 11,015,100 | 11,015,106 11,015,100 | 11,015,100 
Other securities 2,984,900 | 2,984,900 2,984,900 2,984,900 
Gold coin and bullion «+ | 13,278,716 | 13,171,536 13,137,056 | 13,194,136 
Silver bullion . 323,569 | 323,569 ' 323,569 323,569 





27,602,285 | 27,495,105 27,460,625 | 27,517,705 








BANKING DEPARTMENT. 





1849. 1849. } 1849. 1849. 
April 28th. | May 5th. | May 12th. | May 19th. 





4 2 £ 
14,553,000 3 14,553,000 1 


£ 
4,553,000 
3,127,170 2,6 3,156,032 3,1 


57,400 

Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 2,782,190 3,182,031 3,797,985 4,802,145 
Other deposits............. «+e | 11,778,602 11,380,996 | 10,752,558 9,985,529 
Seven day and other bills 1,129,332 1,142,841 1,190,845 1,101,793 





33,370,294 | 33,411,477 | 33,450,420 | 33,599,867 














Government securities (including | 
Dead Weight Annuity) 13,957,269 14,236,069 14,085,069 
Other securities 10,095,826 | 10,111,307 | 10,013,116 9,878,145 
8,533,925 8,281,460 8,505,065 8,802,905 

Gold and silver coin ... 783,274 782,641 847,170 833,748 








33,370,294 33,411,477 | 39,450,420 | 33,599,867 
‘ 





The Erehanges. 








April 27th. May 4th. May 11th. May 18th, May 25th. 


| 

* lee 
| 
| 





Amsterdam, 3 months 

Ditto at sight .... 
Rotterdam, short 
Antwerp, 3 months. . 
Hamburgh, ditto.... 
Paris, short 


| 
Paris, 3 months .... 7 : | 
| 








2 3 
75 5 774 
133 

50 

25 75 
80 

80 


NNN eee ee 


Marseilles, ditto .... 
Bordeaux, ditto .... 
Frankfort, ditto .... 
Vienna, ditto........ 
Trieste, ditto. . 
Madrid, ditto 49} 
Cadiz, ditto ..... e 49% 493 
Leghorn, ditto ...... 32 60 32 
Genoa, ditto........ 25 90 26 
Naples, ditto.... 403 403 
Palermo, ditto ......| 1164 1163 
Messina, ditto } 120 120 
Lisbon, 60 days’ date} 53 53 
Oporto, ditto 534 534 
Rio Janeiro, ditto .. — 254 24} 


te Oca te te 


12 12 
50 


31 














403 
1163 
120 
53 
53} 
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Bankers’ Wieeklp Cirrulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonvon Gazettes, 


PRIVATE BANKS. 























‘adaiiitiiiadls | Authorised . AVERAGE AMOUNT. cal 
! Mar. 31. | Apr.7. | Apr. 14. | Apr. 21, 
| # £ £ e.. = 

2 Andover Bank .....+..++++++++|| 17,751) 10,359 | 11,518 | 13,366 | 13,019 
2 Agittem Beak 00s esssesscece] ll, 849) 10,461 | 11,405 | 10,525 | 11,000 
3 Aylsham Bank ........ee.se00+|] 5,854/ 18 142 5 

4 Aylesbury Old Bank.......... | 48,461|| 30,486 Rae oe Pag 
5 Baldock and Biggleswade Bank ..|| 37,223!) 23,748 | 24,266 | 24,749 | 25,051 
6 Barnstaple Bank ............ P | 17,182 || 10,167 } 10,550 10,415 ae 
7 Basingstoke and Odiham Bank.... || 24,730)| 15,609 | 15,912 | 16,027 | 16,355 
8 Bedford Bank.. te 34,218 |} 32,242 | 33,029 | 33,181 | 33,656 
9 Bedford and Bedfordshire Bank |) 8,515) 6,549 6,070 6,2 6 

10 Bewdley Bank .... . |} 18,597 | fog 12,500 onan ae 

11 Bicester and Oxfordshire Bank.. 27,090)) 11,955 | 13,235 | 13,52 135595 

12 Birmingham Bank—Attwoods & Co.| 23,695 || 22,754 | 23,315 | 23,783 | 24,806 

18 Birmingham and Warwickshire Bk.|| 18,132|| 13,301 | 13,499 | 14,221 15,151 

14 Blandford Bank . oe 9,723 | 7279 | 7240 | 75723 | 7,885 

15 Boston Bank—Garfit and Co. -+ ++] 75,069) 55,260 | 61,332 | 66,970 | 68,250 

16 Boston Bank—Gee and Co. . 15,161 || 12,256 | 13,961 | 13,633 | 12,414 

17 Bridgewater Bank ............../} 10,028|) 5,984 | 6,022 | 6,528 | 7,100 

18 Bristol Bank ........++sseeee0+|| 48,277} 32,175 | 32,400 | 34,525 | 34,155 

19 Broseley and Bridgenorth B Bank .. || 26,717|| 19,935 | 19,839 | 19,730 | 19,846 

20 Buékingham Bank . es 29,657 | 21,148 | 21,355 | 21,900 | 20,gor 

21 Bury and Suffolk Bank .. 82,362|| 65,033 | 65,931 | 66,261 | 66,519 

22 Banbury Bank ........cccccoes 43,457 | 26,879 | 27,137 | 27,359 | 28,339 

23 Banbury Old Bank ............|) 55,153)) 28,089 | 28,470 | 28,480 | 28,555 

24 Bath City Bank................ 4,572 3,218 2,986 3,095 | 2,670 

2% Bedfordshire Leighton Buzzard Bk.|| 36,829) 31,884 | 31,895 | 33,417 | 33,276 

26 a 7 38,816 | 31,030 | 32,031 | 34,902 | 35,905 

d Old Bank ....... 12,676 | 8 3; 

27 Bradfor 0/0) 11,344 | 11,834 | 11,713 | 13,535 

28 Brecon Old Bank . seeeeeee|! 68,271 ]) 45,728 | 46,808 | 49,690 | 48,750 

29 Brighton Union Bank ...... 33,794 |} 30,952 | 32,253 | 32,490 | 30,750 

30 a Pala a -|| 12,745 | 95922 10,003 10,154 10,062 

$2 Bromsgrove Bank « 16.790|| 01934 | aaiesy | asic | 127308 

’ | ) > Il, 12,2 

$3 Cambridge Bank—Mortlock & Son’s 25,744 | a 18.938 18, 136 17,412 

84 Cambridge and a Bk.) 49,916) 39,846 | 40,184 | 41,570 | 41,731 

$5 Canterbury Bank .............. |} 33,671/| 22,281 | 24,206 | 24,576 | 24,229 

= ——— rere ~— 14,261 | 14,501 | 14,587 | 14,236 

ey $0 00 60:00:06 60.00% | 2,8 2,756 2, I 

38 Colchester Bank. . o | 25,082 aaa ie Pa 15,804 

39 Colchester and Essex Bank . + |; 48,704)| 30,810 | 31,458 | 31,281 | 31,659 

40 Cornish Bank.. eeeeee] 49,869)! 31,723 | 31,955 | 33,304 | 32,970 

41 Coventry Bank . ccvccacce ft 12,045)| 7,673 8,376 | 7,968 | 7,975 

42 City Bank, Exeter... se teeeereeee| 21,527 || 15,459 | 15,200 | 14,958 | 15,762 

= eee | — 775045 | 755731 | 75,880 | 75,014 

= Guta OM. cc ccccccccces} or Pi .-- : 280 ‘ 255 y - 

ee ceccccccccescecell 9 Sai 9 9530 ‘ 

46 Chepstow Old Bank . eeeeee|] 9,387) 6,790 on “se * 7,605 

47 Derby Bank—Messrs. Evans ....|/ 13,332|| 12,971 | 13,245 | 12,890 | 11,871 

48 Derby Bank—Smith and Co. .... ff 41,304 || 35,948 | 37,550 | 39,052 | 39,355 

49 Derby Old Bank ..... . 7 27,237 || 28,212 | 27,873 | 25,774 | 25,408 

50 Devizes and Wiltshire Bank .. | 20,674|| 10,826 | 10,778 | 11,116 | 11,494 

a Eee il 10,657 || 10,473 | 10,497 | 10,383 | 10,484 

52 Doncaster Bank and Retford Bank | 77,400) 53,416 | 55,766 | 57,450 | 57,669 





| 
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aaieeihi iat iii, Authorised|} ean ; 
Mar.31. | Apr. | Apr. 14. | Apr. 21. 
£ £ | £ £ £ 

53 Darlington Bank ..............{| 86,218]| 67,919 | 71,965 | 74,918 | 73,542 
54 Devonport Bank ..............|] 10,664]/ 8,936 95553 9,645 | 10,089 
55 Dorchester Old Bank . . || 48,807 || 42,065 | 41,652 | 43,280 | 44,635 
56 East Cornwall Bank weve ee oe {/112,280]| 85,661 | 84,064 | 81,115 | 81,429 
57 East Riding Bank ............{| 53,392|| 45,660 | 45,603 | 47,785 | 47,672 
58 Essex Bk. —— Stortford Bk.|) i | 69,637]| 39,849 | 41,286 | 41,651 | 41,736 
59 Exeter Bank.. a || 37,894|| 26,621 | 27,745 | 27,684 | 28,556 
60 Fakenham Bank . «|| 24,293]) 17,460 | 19,145 | 19,709 | 19,095 
61 Faringdon Bank & Bk. of f Wantage 8,977|| 5,830] 6,173 | 6,247] 5,948 
62 Farnham Bank.. 14,202|| 9,325 | 9,073 | 9,575} 9339 
63 Faversham Bank . eeee|| 6,681]) 4,194 | 4,698 | 5,289 | 4,775 
64 Godalming Bank . eeeee|| 6,322]] 5,198 | 5,458 | 5,296 | 5,270 
65 Guildford Bank ..... 14,524|| 9,084 | 9,719 | 9,678 | 9,509 
66 Grantham Bank—Hardy & Co... 30,372|| 24,049 | 24,314 | 26,311 | 25,096 
67 Hastings Old Bank . | 38,038 || 23,224 | 23,149 | 23,776 | 24,056 
68 Hereford City and County Bank. . 22,364 || 13,318 | 13,368 | 14,260 | 14,722 
69 Hertford and Ware Bank «++e|| 23,635 || 18,476 | 19,298 | 18,607 | 18,492 
70 Hull & Kingston-upon-Hull Bank} 19,979|} 19,143 | 20,609 | 20,234 | 195301 
71 eetinninn teen on 56,591]| 38,373 | 39,157 40, 387 | 41,323 
72 Harwich Bank . wesee|| 5,778]| 4,814 | 5,310] 5,130] 42975 
73 Hemel Hempstead Bank.. 23,842] 21,225 | 22,160 | 22,515 | 225450 
74 Hertfordshire, Hitchen Bank . 38,764 || 33,463 | 34,384 | 33,667 | 34:95° 
75 Hereford, Ross, & Archenfield Bk. 27,625 || 19,410 | 19,482 20,073 | 29,377 
76 Ipswich Bank . | 21,901} 19,396 | 20,031 | 20,438 | 20,554 
77 Ipswich & Needham Market Bank|| 80,699|| 63,978 | 66,077 | 64,055 | 65,610 
78 Kentish Bank . 19,895 || 11,231 | 11,440 | 12,157 | 12,140 
79 Kington and Radnorshire Bank . 26,050)) 18,157 | 18,349 | 17,584 | 17,081 
80 Knighton Bank .... ia area || 9,090}| 8,282 | 8,743 | 9,019 | 8,74! 
81 Knaresborough Old Bank ...... || 21,825|| 17,925 | 19,010 | 19,653 | 199315 
82 Kendal Bank . "Il 44,663|| 40,523 | 40,830 | 40,758 | 40,858 
83 Kettering Bank .... 9,192|| 7,794 | 8,152 | 7,656] 7,627 
84 Lane End Staffordshire Bank . 5,624 || 52359 | 5,445 | 55436 | 544° 
85 Leeds Bank . alaveear 53,357 || 53,802 | 55,283 | 52,542 | 48,467 
86 Leeds Union Bank . we cece] 37,459] 32,625 355573 | 35,600 | 34,719 
87 Leicester Bank. . ce cseeeece{] 32,322]] 25,776 | 26,890 | 26,907 | 27,835 
88 Lewes Old Bank ............«.|| 44,8361] 295939 | 30,942 | 30,507 | 31,056 
89 Lichfield Bank. . ee ee |} 22,786|| 18,014 | 18,616 | 19,359 | 19,855 
90 Lincoln Bank . . }100,342 || 745142 | 81,480 | 83,783 | 85,087 
91 Llandovery Bank & Llandilo Bank 32,945 |} 10,740 | 10,28g | 11,330 | 11,917 
92 Loughborough Bank ..........|} 7,359}} 7,423 | 7,005 | 7,250] 75354 
93 Lymington Bank . 5,038|} 3,310, 3,455 | 31579 | 32308 
94 Lynn Regis and Lincolnshire Bank 42,817 |) 32,907 | 34,248 | 35.179 | 352247 
95 Lynn Regis and Norfolk Bank ..|} 13,917}} 10,552 | 11,494 | 11,671 | 11,738 
96 Macclesfield Bank ceseceee|| 15,760]] 13,036 | 12,893 | 13,131 | 13,166 
97 Manningtree Bank ............|| 7,692] 52129 | 5,330 | 52295 | 4921 
98 Marlborough Bank . 19,073 || 10,073 | 10,689 | 11,510 | 11,842 
99 Marlboro& North Wiltsh. NewBk.|| 12,490|| 7,468 | 8,014 | 8,550 | 7,749 
100 Merionethshire Bank ....... 10,906|} 6,257 | 6,048 | 7,039 | 73305 
101 Miners’ Bank . 18,688 || 12,413 | 12,678 | 13,132 | 13,785 
102 Monmouthsh. Agricul. & Com. Bk.|| 29,335 || 24,034 | 25,699 | 27,969 | 25,761 
103 Monmouth Old Bank . 16,385 || 11,256 | 10,964 | 10,985 | 11,575 
104 Monmouthshire Newport Old E Bank 8,600|} 7,920 | 8,512] 8,820 8, 734 
105 Newark Bank . 28,788 || 22,253 | 23,524 | 23,739 | 24,812 
106 Newark and Sleaford Bank. ese. |) 51,615 46,22 47,866 | 561,954 | 53,062 
107 Newbury Bank. . -| 36,787 || 18,991 | 19,480 | 20,317 | 19,550 
108 Newmarket Bank.. mand 23,098 | 19,145 18,665 | 19,423 | 20,03¢ 
109 Norfolk and Suffolk Bank . “ 4,551 ]) 35305 35273 | 34417 | 32443 
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NAME OF BANK, 


| 


| Authorised 


ssue, 


AVERAGE AMOUNT. 





Mar. 31. 


Apr. 7. 


Apr. 14. 





| 
Norwich Crown Bank . pis all 
Norwich and Norfolk Bank... 

2 Nottingham & Nottinghamsh. Bk. 1 
3 Nuneaton Bank ... i 
Naval Bank, Plymouth . 

5 New Sarum Bank 

Nottingham Bank 

7 Oswestry Bank...... 

Oxford Bank ... 

Oxford Old Bank wewebe 
Old Bank Tonbridge .......... 
Oxfordshire Witney Bank ......|| 
2 Pease’s Old Bank, Hull ......../| 
Penzance Bank. . 

Peterborough Bz ink—Yorke & Co. 
Peterborough Bk.—Simpson &Co.}) 
Pembrokeshire Bank ..... 
Reading Bank—Simmonds & Co. 
Reading Bank—Stephens & Blan 
Richmond Bank, York ... 
Ringwood and Poole Bank . 
Rochdale Bank. . | 
2 Rochester, Chatham, & Strood Bk.| 
3 Royston Bank . ee 
Rugby Bank.. ‘peewee es ja 
5 Rye Bank.. =a 
Reigate and Dorking Bank . 
Ross Old Bank, Here fordshire si | 
Saffron Walden & North Essex Bk.|! 
Salop Bank . a 
Scarborough Old Bank. 
Shrewsbury Old Bank. . ‘J 
2 Sittingbourne and Milton Bank . 
Southampton Town & County Bk. 
Southwell Bank 

5 Southampton and Hampshire Bank’ | 
) Stone Bank . we 

Stourbridge Bank. . —, 
Stafford Old Bank ...... 
Stamford and Rutland Bank . 
Stourbridge Old Bank.. 
Shrewsbury and Welsh Pool Bank| 
Taunton Bank 

Tavistock Bank 

Thornbury Bank . ie 

5 Tiverton and Devonshire Bank . 
Thrapstone and Kettering Bank . 

7 Tring Bank and Chesham Bank . 
Towcester Old Bank 

Union Bank, Cornwall 

Uxbridge Old ee 
Wallingford Bank i 

2 Warwick and W arwickshire Bank 
Wellington Bank, Somerset 

West Riding Bank ... 

5 Whitby Old Bank ..... 

} Winchester, Alresford & Alton Bk. | 





| 27,321 
15,659 


| 18,471 


| 11,405 


- || 13,700 


| 22,338 
|| 24,813 


"| 31,858 | 


£ 
45,120 
75,372 | 
10,866 
5,898 


31,047 


14,277 
34,391 
13,183 
11,852 
48,807 


12,545 
12,832 





.|| 12,910 
|| 37,519 


43,271| 
6,889 | 
11,856 | 
5,590 
10,480 
16,393 
17,250 
29,864 


4,420 
47,646 


43,191 
4,789 
18,589 
14,744 
6,770 
9,154 
17,295 
14,166 





17,560) 
25,336 | 
29,799 | 
13,421 | 
10,026 | 
13,470] 
11,559 | 


ai 13,531 | 


10, 801) 
25, 136 


} 30, 504 | 
| 6,528 || 


46, 158) 
14,258 
— 





£ 
399355 
573979 
72308 
3,625 
21,988 
12,544 
28, 366 
12,229 
9,766 
339945 
75717 
10,631 
4°, 309 
95153 
8,732 
35543 
6,919 
26,720 
27,032 
52094 
9>412 
45965 
79955 
13,448 
17,002 
13,877 
92571 
4,300 
31,482 
12,311 
20,501 
30, 702 
2,015 
11,833 
13,256 
35645 
= 1974 
11,400 
14,746 
25,708 
18,190 
20,922 
19,264 
95383 
6,587 
7441 
9,301 
12,215 
79753 
6,975 
17,436 
6,255 
22,095 
4,500 
41,371 
11,730 
18,945 





£ 
41,033 
61,022 
7,001 
35797 
22,327 
135430 
291545 
12,485 
9,658 
332448 
8,128 
10,825 
41, 363 
95958 
91039 
3,069 
7,843 
27,461 
275479 
5,538 
95757 
4,883 
8,278 
13,800 
16,762 
17,563 
99494 
45407 
32,087 
12,815 
20,618 
32,305 
25258 
13,203 
13,418 
4,129 
75937 
11,528 


14, 786 | 


26,705 
18,680 
21,032 
20,009 
9,241 
6,588 
8,035 
10,253 
12,018 
8,527 
8,297 
18,033 
64436 
235472 


4,674 


42,902 
11,892 
19,195 








£ 
425470 
62,562 
6,920 
4,021 


| 23,490 


135534 
29,667 
12,559 
10,048 
31,690 

8,156 
10,705 
41,793 


10,319 
9492 
2,610 
7953 


28,023 
26,201 
6,030 
10,456 
5,368 
9,109 
13,980 
16,356 
16,110 
95599 
4,382 
31,717 
12,731 
21,023 
335918 
2,378 
13,584 
12,862 
4,194 
2,690 
12,008 
14,418 
26,729 
17,245 
225749 
19,413 
9,706 
6,707 
8,821 
10,553 
11,953 
8,826 
8,392 


| 175721 


6,361 
23,382 
4,640 
43,241 
12,361 


19,902 











167 Win 
168 Wey 
169 Wir'! 
170 Wis 
171 Wiv 
172 Wol 

& 
173 Wo 
174 Wo 
175 Wo 
176 Wa 
177 Wa 
178 Wo 
I 
179 Ya 
180 Yai 
181 Ye 
182 Yo 
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| 
NAME OF BANK. | Authorised | 


Issue. 


1} 


AVERAGE AMOUNT. 





Mar. 31. 


Apr, 7. 


Apr. 14. 


Apr. 21. 








Winchester and Hampshire Bank | 

Weymouth Old Bank . 

Wirkesworth and Derbyshire Bank 

Wisbech and Lincolnshire Bank. . 

Wiveliscombe Bank. . ee 

Wolverhampton Bank—Goodricke 

Worcester Bank ... 

Worcester Old Bank <a 

5 Worcestershire Bank .......... 

Walsall Old Bank 

Warminster and W iltshire Bank... 

Wolverhampton Bank—R. & W. 
ee adie 

Yarmouth and Suffolk Bank iets 

Yarmouth, Norfolk, & Suffolk Bk. 

Yeovil Old Bank . ne 

2 York Bamk ...-cses 


Bank of Westmoreland. . 
Barnsley Banking Company . cane wed 
Bradford Banking Company...... 
Bilston District Banking Company 
Bank of Whitehaven. . 
5 Bradford Commercial Banking Co.| 
Burton, Uttoxeter, and Staffordshire} 
Union Bank ... .| 
Chesterfield & N. Derbysh. "Bk. Co. 
Cumberland Union Banking Co. 


Cheltenham & Glo’stershire Bk. Co. | 
Coventry & Warwickshire Bk. Co.| 





Coventry Union Banking Company 
County of Gloucester Banking Co. | 
4 Car lisle & Cumberland Banking Co. ] 
Carlisle City and District Bank. . al 
5 Dudley & West Bromwich Bkg. Co.| 
7 Derby and Derbyshire Banking Co. 
Darlington Dist. Joint Stock Bk. Co. 
East of England Bank . 
Gloucestershire Banking Company 
Halifax Joint Stock Bank.. : 
2 Huddersfield Banking Company o 
Hull Banking Company 

4 Halifax Commercial Banking Co.. 
Halifax & Huddersfield Union Bank 
Helston Banking Company ...... 
7 Herefordshire Banking Company.. 
Knaresborough and Claro Bkg. Co. 
Kingsbridge Joint Stock Bank .... 
Lancaster Banking Company 

Leeds Banking Company ........|| 
2 Leicestershire Banking Company .. 
Lincoln and Lindsay Banking Co.) 
Leamington Priors & Warwicksh. Bk. 
Ludlow and Tenbury Bank ...... |} 








| 64,311 


| 86,060 


“) 


| 


6,737 | 


16,461 || 13,820 


37,602 || 


59,713} 
7,602 | 


|} 14,180)! 


15,463 | 
87,448 | 


14,309 | 


19,937 
24,896 


11,867 
53,060 
13,229 
10,033 





46,387 | 


12,225 
9,563 
49,292 
9,418 
32,681 
20,084 


60,701 
10,421 
35,395 
12,786 
28,734 
16,251 
}144,352 
25,610 
19,972 
37,696 
20,093 
26,134 
25,025 
155,920 
18,534 
37,354 
29,333 
13,733 
44,137 
1,503 
25,047 
28,059 
3,952 


23,076 


51,620 
13,875 








10,215 


128, 385 





£ 
2.9496 


Saeed 


29,930 
455754 


5,371 


12,472 
8,596 
69,170 
9,632 
2,264 
13,450 


10,724 
392905 
11, 393 

536 
41,036 





JOINT — BANES. 


9,141 | 
8,037 
45,611 | 
10,407 
26,691 | 
155575 


595327 
10,071 
28,000 
9,066 
235404 
13,150 
96,082 | 
22,500 
18,347 
375308 
21,740 
15,577 
23,781 


145455 
349375 
25,840 

99413 
29,205 

1,422 
17,335 
20,278 

3344 
57,678 
19,478 
705393 





44937 
92975 
92494 


£ 
3996 
14,022 
31,732 


47,026 | 


5426 


12,925 
8,712 
69,844 
9,771 
2,238 
14, 180 


10,372 


41,244 


528 


43,235 


gota 
8,449 
49392 
9,060 


| 26,608 
15, 642 


61,405 


10,615 | 


28,010 


95264 


24530 
135743 


99,950 


| 22,872 


18,887 
37,061 
20,154 
15,998 
23,598 
34,237 
15,102 
33,391 
26,140 

9,223 
29,157 

1,555 
17,983 


21,552 


39331 
58,069 
22,160 


74.412 


| 47,615 


11,598 
10,160 








£ 
31985 
14,496 
32,486 
48,427 
59513 


12,815 
8,830 
79,131 


2,218 


135947 


12,088 


| 41,019 
11,410 | 


12,166 





495 | 


44,177 


95948 | 


8,146 
52,462 
8,730 
26,882 
17,676 


61,491 
10,042 
26,927 
9,091 
24,674 
14,556 
103,004 
26,410 


| 18,498 
| 38,288 


17,985 
16,424 
24,138 
139,215 
15,969 
38, 623 
25,870 

9,643 
33,640 

1,493 
18,040 
22,804 

3,060 
59,287 
24,320 
77,068 
49,067 
11,158 
10, 301 


£ 
3844 
14,830 
345875 
46,711 
51562 


12,602 
9.921 
70,082 
99427 
2,155 
14, 702 


11,942 
40, 362 
11,602 

486 
42,061 


93473 
8,056 
49453 
8,634 
26,754 


| 19,195 


| 





56,937 
10,440 
275724 

9, 380 
245759 
14,450 
103,674 
25,867 
18,992 
37367 
17,873 
16,555 
235949 
138,886 
15,670 
38,757 
26,487 

9,845 
33929 

1,425 
19,585 
235175 

3,085 
59,878 
22,566 
76,540 
49,631 
11,092 

9,807 
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| |Authorised 


AV ERAGE AMOUNT. 























NAME OF BANK. Issue. |- M: ” 31. | Apr. 7. 7, | Apr. 14. | Apr. 21. 
| ! ' 
| £ £ | £ £ 

36 Moore& Robinson’s Notts. Bank .. |) 35,813 ; 27,905 | 29,539 | 29,405 | 29,850 
37 Nottingham and Notts. Banking Co. 29,477) 26,873 | 27,717 | 27,955 | 27,545 
38 Newcastle, Shields, and Sunderland | | | 

Union Joint Stock Bank . 84,130, 1,835 | 1,830! 1,823 | 1,814 
39 National Provincial Bk. of England 442,371, 350,392 |366,686 (378,929 1374, 515 
40 North Wilts Banking Company ... 63,939, 45,967 1 47,352 | 472075 | 475537 
41 Northamptonshire Union Bank ..! 84,356 | 62,383 | 4,437 | 66,797 | 65,670 
42 Northamptonshire Banking Co. ..| 26,401)| 17,499 | 1959445 19,238 | 19,905 
43 North and South Wales Bank ....) 63,951 || 25,631 | 23,698 | 24,030 | 25,071 
44 Pare’s Leicestershire Banking Co...; 59,300} 47,138 | 51,353 | 52,568 | 52,53 
45 Saddleworth Banking Company “| 8,122) 1,842] 1,776] 1,785] 1,956 
46 Sheffield Banking Company .. 35,843 | 35,445 | 35.725 | 35,378 | 31,480 
47 Stamford, Spalding & Boston Bk. Co.| 55,721 || 50,213 | 53491 | §5,¢93 | 51,571 
48 Stuckey’s Banking Company .. .. | 356,976 |275,779 |281,876 \287,380 |285, 800 
49 Shropshire Banking Company ....| 47,951 | 42,317 | 43,2°7 | 43,575 | 43,914 
50 Stourbridge and Kidderminster Bk.) 56,830] 49,609 53> 595 | 56,757 | 56,530 
51 Sheffield and Hallamshire Bank ..|, 23,524') 18,232 75915 | 19,046 | 21,303 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496 | 54,099 | py | 53.918 | 48,909 
53 Swaledale and Wensleydale Bank.. |) 54,372) 41,928 | 41,832 | 425397 | 43,149 
54 Storey’s and Thomas’s Bank. . | 9 714 | 91400 9,200 |} 9,625 9,562 
55 Wolverhampton & Staffordsh. Bank | 35,378 | ! 339211 | 36,092 | 39,040 | 32,500 
56 Wakefield and Barnsley Union Bank’ 14,604 || 11,866 | 12,324 | 12,440 | 12,631 
57 Whitehaven Joint Stock Bank . | 31, 1916 | 21,411 | 22,458 | 22,130 | 22,375 
58 Warwick and Leamington Bkg. Co. 37,12 335992 | 35,516 | 351397 | 34,039 
59 West of England and South Wales | 

District Bank... oe 83, 535 | 70,007 | 71,481 | 74,734 | 71,526 
60 Wilts and Dorset Banking Company 76,162 || 64,062 | 66,621 | 67,070 | 67,776 
61 West Riding Union Banking Co. .. || 34,029 |! 26,661 | 26,774 30,039 | 29,751 
62 Whitchurch and Ellesmere Bkg. Co. || 7,475 || 3,671 33557 39358 39404 
63 Worcester City & County Bkg. Co. i. 6,848 || 4,150] 4,060] 3,906] 3,535 
64 York Union Banking Company || 71,240)' 62,539 | 67,169 | 69,710 | 68,179 
65 York City and County Banking Co.|! 94,695 || 77,158 | 82,025 | 85,337 | 84,710 
66 


182 Private Banks ......| 4,812,456 
66 Joint Stock Banks ..| 3,409,987 


249 Totals. . 


Yorkshire Banking Company .. .. |122,532 ||108,790 
i 








115,410 — \121,676 


Summarp of the abobe Returns, 


Fixed Issues. {| March 31. 
£ - 





April 7. April 14, | April 21, 
£ £ £ 


3,572,280 | 3,684,304 | 3,746,309 | 3,744,306 
2,691,827 | 2,787,545 | 2,840,609 | 2,873,292 





| 8,222,443 | 6,264,107 | 6,471,849 | 6,586,918 | 6,617,598 








‘ 


Average Weekly Cirenlation of these Banks for the month ending April ost: — 


a 
Joint Stock Banks.. 


ending as above ...... 


sees eeeeee 


ee cece cece ce oe £3,686,800 


teececeeces eee 
Average Weekly Circulation of Private and Joint Stock Banks 


.- £6,485,118 


On a comparison of the above with the eit for the ‘Month ending March 24th 
last, it shows— 


An increase in the Notes of Private Banks, of...... 


An increase in the Notes of Joint Stock Banks, of. 


Total tncrease on the Month 


, £219,825 
esanence  Seeeee 


secseees £427,267 








And, as ¢ 
A 
A 
T 


The follo 
the fix 


T 
zy 


Average 


NA 


Bank of 
Royal Bz 
British L 
Commer 
National 
Union B: 
Edinburg 
Banking 
Aberdeen 
North of 
Dundee | 
Eastern | 
Western 
Clydesda 
City of ( 
Caledoni: 
Perth Ba 
Central ] 


ToTALs 


Bank of 
Provincis 
Belfast E 
Northert 
Ulster B 
National 
Carricke 
Clonmel 


Tora.s 


























CIRCULATION RETURNS. 






And, as compared with the Month ending the 22nd April, 1848, it shows— 
A decrease in the Notes of Private Banks, of ............«. £165,329 
An increase in the Notes of Joint Stock Banks, of.......... 34,108 


Total decrease, as compared with the same period of last year.. £131,221 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :— 
The Private Banks are below their fixed issue ..............£1,125,656 
The Joint Stock Banks are below their fixed issue .......... 611,669 


Total BELow the fixed issue..............++£1,737,325 








trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Scorcx and Irntsh Banxs during the 
four weeks, ending Saturday, the 2\st day of April, 1849. 


SCOTCH BANKES. 














| Average Circulation during Four Weeks, ——. 
. ending as above, Gold & Silver 

NAME OF BANK. Authorised I Coin held 

Circulation. | £5 and Under £5. ea — 
[| Total. | Se above. 

| £ | #£ | £ £ £ 
Bank of Scotland........// 300,485 |} 94,138 | 197,803 | 291,941 152,603 
Royal Bank of Scotland ..|j 183,000 1 59,885 115,371 175,256 78,815 
British Linen Company.... |} 438,024 i 130,436 | 250,942 381, 378 1345395 
Commercial Bk. of Scotland]; 374,880 || 123,792 | 253,146 | 376,938 110,773 
| 


National Bank of Scotland || 297,024 84,436 | 181,483 265,919 42,954 
Union Bank of Scotland .. || 327,223 95,020 
Edinburgh & Glasgow Bk. 136,657 44,291 
Banking Com. in Aberdeen 88,467 26,355 67,016 935371 39,388 
Aberdeen Town and Co, Bk. 70,133 22,104 52,243 745347 15,668 
North of Scotland Bk. Co. |} 154,319 || 45,977 79,056 | 125,034 21,557 
Dundee Banking Company 33,451 75246 19,005 26,251 43726 
Eastern Bank of Scotland.. 33,636 9,491 17,027 26,518 5,136 
Western Bank of Scotland || 337,938 101,044 | 259,221 | 360,265 108,852 
Ciydesdale Banking Co. ..|} 104,028 21,160 71,849 93,009 33067 


191,268 286,288 103,590 
73,013 117,304 352404 





City of Glasgow Bank .... 72,921 39,906 57,412 97,318 53,160 
Caledonian Banking Co. .. 53,434 13,413 33,040 46,454 17,244 
Perth Banking Company ..|| 38,656 10,262 24,271 345533 II,1Ig 








Central Bank of Scotland.. |} 42,933 92438 | 26,352 355791 11,107 

















Torats (Scotch Banks) .. ||3,087,209 | 938,394 '1,969,518 |2,907,915 | 979,558 


IRISH BANKS, 


Bank of Ireland ........ (|3,738,428 |/1,716,250 | 887,900 |2,604,150 | 807,877 
Provincial Bank.......... } 927,667 || 290,025 | 367,812 | 657,837 | 352,105 
Belfast Bank ........-...{/ 281,611 | 31,106 | 177,492 | 208,598 104,173 
Northern Bank .......... || 243,440 || 25,907 145,789 171,697 92,974 
Wistert Bak ...ccccccesel] TLCS H 20,575 174,889 195,464 47,581 
National Bank ..........|| 761,757 |} 201,423 291,400 | 492,824 251,412 
Carrickeon-Suir Nat. Bank || 24,084 3935! 55322 8,673 3,014 
Clonmel National Bank .. 66,428 | 17,487 20,091 37,578 15,783 





















Torats (Irish Banks) .... 16,354,494 lay 306, 124 12,070, 695 4,376,821 11,674,919 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 21, 1849. 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks end- 
ing 21st April last, when added together, 
give the following as the average weekly 
circulation of these banks during the past 
month, viz. :— 


Average Circulation of the Irish Banks £4,376,821 
Average Circulation of the Scotch Banks 2,907,915 


Total Average Circulation of these Banks 
for the past month .........ese-e004 £7 284,736 


On comparing these amounts with the 
Returns for the month ending 24th March 
last, they show— 


Decrease in the Circulation of Irish Banks £24,929 
Decrease in the Circulation of Scotch Banks 27,205 
Total decrease last month £52,134 


And as compared with the month ending 
22nd April, 1848, they show— 


Decrease in the CirculationofIrishBanks £632,212 


The fixed issues of the Irish and Scotch 
Banks at the present time, are given in the 
Banking Almanac, for 1849, as follows .— 

| 8 Banks in Ireland, allowed to issue .. #6,354,494 
| 18 Banks in Scotland, allowed to issue —_2,087,209 


26 Banks in all, allowed to issue 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue £1,977,673 
Scotch Banks are below their fixed issue 179,294 


Total below the fixed issue........ . #'2,156,067 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the 
past month, have been as follows :— 

Gold and Silver held by the Irish Banks 1,674,919 
Gold and Silver held by the Scotch Banks 979,558 
Total of Gold and Silver Coin .... £2,654, 477 

Being a decrease of £33,938 on the part of 
the Irish Banks, and a decrease of £29,615 
on the part of the Scotch Banks, on the 





Decrease in the Circulation of Scotch Banks 26,256 | . . 
several amounts held by them during the 
| preceding month. 


Total decrease on the year £658,468 








CIRCULATION OF THE UNITED KINGDOM TO APRIL 21, 1849. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 21st April, 1849. 
Circulation of Notes for the Month ending April 21st, as compared with the previous month : 
March 24. April 21. ! 
£17,900,527 | £18,589,569 | 
3,466,975 3,686,800 
2,590,876 2,798,318 


Increase. 

£689,042 
219,825 
207,442 


Decrease. 


Bank of England 
Private Banks ° 
Joint Stock Banks ..........cccccccccees 





Total in England 
Scotland 
Ireland 


23,958,378 | 25,074,687 
2,935,120 907,915 
4,401,750 ,376,821 


1,116,309 


£27,205 
24,929 





United Kingdom 31,295,248 32,359,423 1,064,175 | a 

The comparison of the month ending April 22nd, 1848, with the month ending 
April 21st, 1849, shows an increase in the Bank of England circulation of £272,843, 
a decrease in Private Banks of £165,329, and an increase in Joint Stock Banks of 
£34,108; being a total increase in England of £141,622: while in Scotland there 
is a decrease of £26,256; and in Ireland a decrease of £632,212. Thus showing 
that the month ending April 21st, as compared with the same period last year, 
presents an increase of £141,622 in England, and a decrease of £516,846 in the 
United Kingdom. 

The return of Bullion in the Bank of England, for the month ending April 21st, 
gives an aggregate amount in both departments of £14,822,597. On a comparison of 
this with the Return for the month ending March 24th, there appears to be a decrease 
of £447,562; and an increase of £621,124 when compared with the same period 
last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 2lst April, was £2,654,477, being a decrease of £63,533 as compared with 
the return of the previous month, and a decrease of £8,044, as compared with the 
corresponding period last year. 
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